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JVSQ XLI HIWGVMTXMSR SJ XLI FPEGO LIPPIFSVI +O KHOOHERURV PHODV ๡ʹʹͦͫ͸ͺ͸ͻ ͵ͦʹͪͻ MR
(MSWGSVMHIWདྷ 'H PDWHULD PHGLFD [LMGL WIIQW XS LEZI FIIR EZEMPEFPI MR WIZIRXLGIRXYV]
'ERXIVFYV] - EVKYI XLEX XLI 3PH )RKPMWL [SVH ZHGHEHUJH དQEHRIWWFIVV]དྷ [EW GSMRIH EW E
KPSWW[SVH JSV KHOOHERURV PHODV 1IER[LMPI E XLSVSYKL I\EQMREXMSR SJ XLI IZMHIRGI JSV XLI
WIQERXMGW SJ FHDVWHU¨VF [LMGL EPWS KPSWWIW HOOHERUXV VIKVIXXEFP] TVSZIW MRGSRGPYWMZI [MXL
TEWX WYKKIWXMSRW WLS[R XS FI TVSFPIQEXMG FYX RS GPIEV EPXIVREXMZI IQIVKMRK -X MW XS FI LSTIH
LS[IZIV XLEX XLMW EREP]WMW QMKLX YRHIVTMR JYXYVI [SVO SR XLMW HM3?GYPX [SVH
8LI 3PH )RKPMWL IZMHIRGI JSV XLI HIRSXEXMSR SJ ¨OIÀRQH IX]QSPSKMGEPP] དIPJZMRIདྷ MW
PMQMXIH FYX ;IWX +IVQERMG GSKREXIW WYKKIWX XLEX XLI [SVH QIERX ད[SSH] RMKLXWLEHIདྷ
XLYW EPWS FIMRK VIPIZERX XS YRHIVWXERHMRK %PHLIPQདྷW HOOHERUXV 8LI [SVH MW EXXIWXIH MR 3PH
)RKPMWL QIHMGEP XI\XW YRHIVWXERHMRK MXW VSPI LIVI MRZSPZIW UYMXI HIXEMPIH WXYH] SJ XLI QIHMGEP
XIVQMRSPSK] SJ XLI XI\XW 8LIVI MW WSQI VIEWSR XS XLMRO XLEX [SSH] RMKLXWLEHI XIRHIH XS FI
TVIWGVMFIH JSV GSRHMXMSRW EWWSGMEXIH [MXL IPZIW ERHSV HIQSRW ERH XLEX MX QMKLX LEZI FIIR
GPMRMGEPP] I3?IGXMZI XS WSQI HIKVII EKEMRWX XLIWI GSRHMXMSRW [LMGL ETTEVIRXP] MRZSPZIH WSQI
OMRH SJ WOMR GSRHMXMSR SV MR3먀aQQEXMSR ERH JIZIVW 'SQFMRMRK XLMW IZMHIRGI [MXL %PHLIPQདྷW
VMHHPI ERH XLI IZMHIRGI JVSQ MXW MRXIPPIGXYEP QMPMIY - EVKYI EPFIMX XIRXEXMZIP] XLEX [I GER
KPMQTWI XLI YWI SJ [SSH] RMKLXWLEHI MR %RKPS7E\SR )RKPERH RSX SRP] XS LIPT GYVI EPXIVIH
QIRXEP WXEXIW FYX XS GEYWI XLIQ MR [LEX QE] FI SYV WXVSRKIWX GEWI WS JEV JSV XLI YWI SJ
RSREPGSLSPMG MRXS\MGERXW MR %RKPS7E\SR GYPXYVI
 $OGKHOP(椀sHOOHERUXV DQG ZRRG\ QLJKWVKDGH
-R 'PEWWMGEP 0EXMR HOOHERUXV[EW PMOI MXW +VIIO IX]QSR KHOOHERURV ๡ʹʹͦͫ͸ͺ͸ͻ GSRZIRXMSREPP]
HMZMHIH MRXS X[S ZEVMIXMIW DOEXV TVSXSX]TMGEPP] HIRSXMRK 9HUDWUXP DOEXP 0 [LMXI LIPPIFSVI
ERH QLJHU TVSXSX]TMGEPP] +HOOHERUXV RULHQWDOLV 0EQ PIRXIRVSWI 7II XLI 2[IRUG /DWLQ
'LFWLRQDU\ 30( YRHIV HOOHERUXP ERH XÕUÃWUXP ERH %RHV¬  YRHIV HOOHERUXV ERH
XÕUÃWUXP &YX MX MW RSX WIPJIZMHIRX XLEX MX [EW YRHIVWXSSH MR XLMW [E] F] %RKPS7E\SRW
*SVXYREXIP] XLI RMRIX]IMKLXL VMHHPI SJ %PHLIPQདྷW (QLJPDWD MXWIPJ IRXMXPIH (OOHERUXV E3?SVHW E
HIXEMPIH HIWGVMTXMSR [LMGL EPPS[W YW XS EWGIVXEMR [MXL GSR3ﬁHIRGI [LEX %PHLIPQ YRHIVWXSSH F]
XLI [SVH 8LI VMHHPI [EW GSQTSWIH WSQIXMQI FIJSVI %PHLIPQ HMIH MR  ERH ETTEVIRXP]
XS[EVHW XLI FIKMRRMRK SJ LMW TSIXMG GEVIIV RS IEVPMIV XLER EVSYRH  0ETMHKI  -X MW MR
XLI REXYVI SJ VMHHPIW XLEX XLI GSVVIGX WIRWI SJ XLIMV GSRWXMXYIRX [SVHW MW LEVH XS HIXIVQMRI WII
JSV XLMW VMHHPI 'EQIVSR  ཌ ERH Q] XVERWPEXMSR EMQW XS VITVIWIRX XLI JYPP VERKI SJ
TPEYWMFPI TSWWMFMPMXMIW EPFIMX EX XLI I\TIRWI SJ IPIKERGIu
2VWULJHU HQ DUYR YHUQDEDP IURQGLEXV KLUWLV
&RQTXLOLR VLPLOLV VLF FRFFL PXULFH UXEUR
3XUSXUHXV VWLOODW VDQJXLV GH SDOPLWH JXWWLV
([XYLDV YLWDH PDQGHQWL WROOHUH QROR
0LWLD QHF SHQLWXV VSROLDEXQW PHQWH YHQHQD
6HG WDPHQ LQVDQXP YH[DW GHPHQWLD FRUGLV
'XP URWDW LQ JLUR YHFRUV YHUWLJLQH PHPEUD
4YVTPIFIEVMRK PS - [EW KVS[MRK MR E 3ﬁIPHXLI GSYRXV]WMHI [MXL WLEKK]VSYKLLEMV]
JSPMEKIWXEPOWFVERGLIW ` WMQMPEV XS E WLIPP3ﬁWLTYVTPI3ﬁWLTYVTPI H]ITYVTPI GPSXL XLYW
[MXL VIH QYVI\TYVTPI H]I SJ Q] FIVV]VIH H]I ` TYVTPI FPSSH HVMTWXVMGOPIW JVSQ XLI
u 'SQTEVI XLI QSVI PMXIVEV] LERHPMRK F] 0ETMHKI ERH 6SWMIV MR %PHLIPQ   SV XLI 3ﬁRI XVERWPEXMSR F]

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ZMRIWLSSXW MR HVSTW ` - HS RSX [MWL XS XEOI E[E] JVSQ XLI GLI[IV XLI XVETTMRKW SJ PMJI `
RSV [MPP Q] KIRXPI NYMGIWTSMWSRWTSXMSRW YXXIVP] VSF LMQ SJ LMW QMRH ` FYX RIZIVXLIPIWW E
QEHRIWW SJ XLI LIEVX WLEOIWEKMXEXIWXSVQIRXW LMQ QEH ` [LMPI HIVERKIH F] KMHHMRIWW
LI [LMVPW LMW PMQFW MR E GMVGPI
7SQI XVERWPEXSVW LEZI VIRHIVIH XLI XMXPI SJ XLI VMHHPI EW ད,IPPIFSVIདྷ 4MXQER MR %PHLIPQ
  7XSVO   FYX 1SHIVR )RKPMWL KHOOHERUH HIRSXIW 0MRREIYWདྷW +HOOHERUXV
ERH 9HUDWUXP RIMXLIV SJ [LMGL LEW XLI OMRH SJ VIH JVYMXW [LMGL %PHLIPQ QYWX FI HIWGVMFMRK
LIVI GSQTEVI )VLEVHX7MIFSPH   'EQIVSR   )VLEVHX7MIFSPH TSWMXIH XLEX
%PHLIPQདྷW HOOHERUXV WLSYPH FI MRWXIEH MHIRXM3ﬁIH EW QI^IVISR 'DSKQH PH]HUHXP 0 SR XLI
FEWMW SJ XLI YRMUYI KPSWW (OLIRUXV ZHGHEHUJH Ą FHDVWHU¨VF 6YWGLI  ) WLI EVKYIH XLEX
XLI IX]QSR SJ FHDVWHU MR FHDVWHU¨VF MW XLI +VIIO TPERXREQI NHVWURQ ͳͦͼͽͺ͸Ͷ XLEX SRI SJ XLI
KIRIVE HIRSXIH F] NHVWURQ MR (MSWGSVMHIWདྷW 'H PDWHULD PHGLFD MW 'DSKQH 0 XLEX QI^IVISR
MW E 'DSKQH REXMZI XS XLI &VMXMWL -WPIW ERH LEW VIH FIVVMIW ERH XLEX QI^IVISR MW XLIVIJSVI
XLI WYFNIGX SJ %PHLIPQདྷW VMHHPI ,S[IZIV 'EQIVSRདྷW VIGSRWMHIVEXMSR HMWTIRWIH [MXL XLMW
MRXIVTVIXEXMSR TVMRGMTEPP] FIGEYWI QI^IVISRདྷW FIVVMIW HS RSX LERK PMOI HVSTW ERH FIGEYWI
MX HSIW RSX GEYWI XLI OMRHW SJ W]QTXSQW [LMGL %PHLIPQ HIWGVMFIW 'EQIVSR  ཌ
GSQTEVI 'EQIVSR  ཌ WII EPWS FIPS[ 7IGXMSR  'EQIVSR TVIJIVVIH E TEWWMRK
WYKKIWXMSR SJ )VLEVHX7MIFSPHདྷW SJ [SSH] RMKLXWLEHI 6RODQXP GXOFDPDUD 0 )VLEVHX
7MIFSPH   RSXI  8LI TSWWMFPI I3?IGXW SJ MRKIWXMRK TEVXW SJ [SSH] RMKLXWLEHI TPERXW
EVI RSX JYPP] YRHIVWXSSH 'EQIVSRདྷW GSRGPYWMSRW [IVI HVE[R TVMQEVMP] JVSQ SRP] SRI EGGSYRX
SJ TSMWSRMRK F] 6RODQXP GXOFDPDUD ,S[IZIV MJ [I EGGITX EKMXEXMSR JSV EVQ[LMVPMRK XLI
W]QTXSQW HIWGVMFIH F] %PHLIPQ EVI EQSRK XLSWI SFWIVZIH SJ TSMWSRMRK F] EPP TEVXW SJ XLI
TPERX JSV I\EQTPI 'SSTIV ERH .SLRWSR  ཌ 'ILE IX EP  &VYRIXSR 
ཌ -X MW GPIEV FSXL XLEX %PHLIPQ HMH RSX QIER XLI WEQI XLMRK F] HOOHERUXV EW LMW
1IHMXIVVERIER WSYVGIW ERH XLEX [LEX LI [EW TVSFEFP] XLMROMRK SJ [EW [SSH] RMKLXWLEHI
8LMW TVSZMHIW E ZEPYEFPI WXEVXMRK TSMRX JSV YRHIVWXERHMRK [LEX %RKPS7E\SRW QMKLX LEZI
YRHIVWXSSH F] HOOHERUXV ERH XLIVIJSVI F] MXW ZIVREGYPEV IUYMZEPIRXW &YX XLIVI MW EW ]IX RS
I\TPEREXMSR JSV LS[ HOOHERUXV GEQI XS QIER ད[SSH] RMKLXWLEHIདྷ JSV %PHLIPQ ERH XLMW MW
WSQIXLMRK SJ E TVSFPIQ JSV 'EQIVSRདྷW MRXIVTVIXEXMSR EW LI LMQWIPJ IQTLEWMWIH  
7S JEV RS WYFWXERXMEP WSYVGIW JSV %PHLIPQདྷW TSIQ LEZI FIIR IWXEFPMWLIH ERH LMW XI\X QYWX
EW 'EQIVSR EVKYIH VI3?IGX TIVWSREP SFWIVZEXMSR SV EX PIEWX GYPXYVEPP] MRGYPGEXIH ORS[PIHKI
,S[I HIQSRWXVEXMRK XLEX %PHLIPQ QEHI I\XIRWMZI YWI SJ -WMHSVI SJ 7IZMPPIདྷW (W\PRORJLDH MR
GSQTSWMRK LMW HQLJPDWD XIRXEXMZIP] WYKKIWXIH XLEX PMRIW  XS  SJ %PHLIPQདྷW (OOHERUXV GSYPH
FI MRHIFXIH XS -WMHSVIདྷW IRXV] JSV HOOHERUXV ,S[I   RSXI  -WMHSVI SJ 7IZMPPI 
<:--M\
(OOHERUXP PHPRUDQW LQ *UDHFLD FLUFD (OOHERUXP TXHQGDP દXYLXP SOXULPXP JLJQL DWTXH
LQGH D *UDHFLV DSSHOODUL +XQF 5RPDQL DOLR QRPLQH YHUDWUXP GLFXQW SUR HR TXRG VXPSWXP
PRWDP PHQWHP LQ VDQLWDWHP UHGXFLW 'XR VXQW DXWHP JHQHUD DOEXP HW QLJUXP
8LI] VIPEXI XLEX QYGL HOOHERUXP KVS[W MR +VIIGI EVSYRH XLI )PPIFSVYQ E GIVXEMR VMZIV
ERH MX MW REQIH EJXIV XLEX F] XLI +VIIOW 8LI 6SQERW GEPP XLMW F] XLI EPXIVREXMZI REQI
YHUDWUXP FIGEYWI SRGI GSRWYQIH MX FVMRKW FEGO XLI HMWXYVFIHWLEOIR QMRH XS WERMX]
>FRPSDUH /DWLQ ZIVE ࣚWUXHࣛ@ &YX XLIVI EVI X[S OMRHW [LMXI ERH FPEGO
'IVXEMRP] ,S[I MW RSX XLI 3ﬁVWX WGLSPEV XS LEZI FVSYKLX -WMHSVIདྷW XI\X XS FIEV SR %PHLIPQདྷW
(OOHERUXV XLI PEXI XIRXLGIRXYV] WGVMFI [LS GSTMIH XLI XI\X SJ XLI (QLJPDWD MR XLI QERYWGVMTX
&VMXMWL 0MFVEV] 6S]EP '\\MMM EHHIH -WMHSVIདྷW IRXV] SR HOOHERUXV EW E QEVKMREP KPSWW
.YWXIV %PHLIPQ JSVXLGSQMRK

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XS %PHLIPQདྷW VMHHPI 7XSVO   GSQTEVI 6YWGLI  ཌv &YX -WMHSVIདྷW XI\X
HIWGVMFIW HOOHERUXV EW E TPERX [LMGL VIQIHMIW MRWERMX] VEXLIV XLER EW MW WYVIP] XLI GEWI MR
%PHLIPQདྷW XI\X GEYWMRK MX 7SQIQMWVIEHMRK SJ XLI XI\X MRZSPZMRK LQVDQLWDWHP JSV LQ VDQLWDWHP
GSYPH FI MQEKMRIH FYX - EQ E[EVI SJ RS ZIVWMSR SJ XLI (W\PRORJLDH [LSWI XI\X [SYPH
IRGSYVEKI XLMW I\TPEREXMSRྠ ,S[IZIV WSQI PMKLX QE] FI WLIH SR %PHLIPQདྷW MHIRXM3ﬁGEXMSR
SJ HOOHERUXV [MXL [SSH] RMKLXWLEHI F] XLI IEVPMIWX EXXIWXIH 3PH )RKPMWL KPSWW SR HOOHERUXV
ZHGHEHUJH
:HGHEHUJH
:HGHEHUJH XEOIW MXW 3ﬁVWX IPIQIRX JVSQZHGH E XVERWTEVIRX MJ QSVTLSPSKMGEPP] WSQI[LEX
TVSFPIQEXMG HIVMZEXMZI SJ ZRG དQEHདྷ EPWS JSYRH MR ZHGHKXQG དQEH HSKདྷ TVIWYQEFP] MR
ZHGHEHUJH MX QIERW དQEHRIWWདྷ WII 7EYIV  ཌ 8LI WIGSRH IPIQIRX EHULJH WMQTP]
QIERW དFIVV]དྷ 4VIZMSYW GSQQIRXEXSVW LEZI MHIRXM3ﬁIHZHGHEHUJH [MXL LIPPIFSVIW &SW[SVXL
 'PEVO ,EPP  SV 9HUDWUXP DOEXP 0 &MIVFEYQIV ཌ --ཌ --- FYX
XLIWI EVI RSX FIVV]FIEVMRK ,S[IZIV HOOHERUXV ZHGHEHUJH HSIW VIGEPP %PHLIPQདྷW VMHHPI
MR MQTYXMRK FIVVMIW XS HOOHERUXV ERH PIWW HMWXMRGXMZIP] MR EWWSGMEXMRK MX [MXL QEHRIWW -X
GER EPWS FI WLS[R XS HIVMZI JVSQ ER MRXIPPIGXYEP QMPMIY [MXL [LMGL %PHLIPQ LMQWIPJ LEW
GSRRIGXMSRW -XW IEVPMIWX EXXIWXEXMSR GSQIW MR XLI )VJYVX +PSWWEV] IRXV] HOOHERUXV SRHGLEHUJ¨
[MXL WGVMFEP GSRJYWMSR FIX[IIR XLI PIXXIV []RR Ɓ ERH S 4LIMJIV   RS  ERH
WYFWIUYIRXP] MR XLI GPSWIP] VIPEXIH 'SVTYW +PSWWEV] SRGI EW (OHERUXV ZRHGHEHUJH [MXL
ÀXQJ WYFWIUYIRXP] EHHIH MRXIVPMRIEVP] F] E GSVVIGXSV ERH SRGI EW +HOOHERUXV ZRLGLEHUJH
XLI HYTPMGEXMSR TVIWYQEFP] VI3?IGXMRK XLI WTIPPMRK ZEVMEXMSR MR XLI PIQQE ,IWWIPW 
)  ,  8LI EHHMXMSREP KPSWW ÀXQJ EPWS ETTIEVW MR E GPSWIP] VIPEXIH KPSWW MR XLI
*MVWX 'PISTEXVE +PSWWEV] GSQTMPIH EVSYRH XLI W 6YWGLI  ཌ ཌ (OOHERUXV
ZHGHEHUJH ÀXQJ 6YWGLI  ) JSV XLI XI\XYEP VIPEXMSRWLMTW WII /MXXPMGO   ཌ
 8LIWI XI\XW EPP HIVMZI YPXMQEXIP] JVSQ IEVP] WGLSPEVWLMT EX 'ERXIVFYV]
7IZIVEP TSWWMFMPMXMIW JSV XLI SVMKMRW SJ XLI PIQQE HOOHERUXV LEZI FIIR WYKKIWXIHྡ 8LIWI
MWWYIW EVI GPEVM3ﬁIH LS[IZIV F] 6YWGLIདྷW I\EQMREXMSR  SJ XLI [MHIV XI\XYEP XVEHMXMSR SJ
%RKPS7E\SR TPERXREQI KPSWWEVMIW [LMGL PEWXIH MRXS XLI X[IPJXL GIRXYV] ERH SR [LMGL XLI
JSPPS[MRK TEVEKVETLW EVI FEWIH 8LI X[S OI] XI\XW EVI XLI (YVLEQ 4PERX2EQI +PSWWEV]
ERH XLI 0EYH ,IVFEP +PSWWEV] %W MXW REQI WYKKIWXW XLI (YVLEQ 4PERX2EQI +PSWWEV]
17 (YVLEQ 'EXLIHVEP 0MFVEV] ,YRXIV  [EW GSTMIH MR (YVLEQ MR XLI IEVP] X[IPJXL
GIRXYV] -X MRGPYHIW XLI IRXV] (OOHERUXV YHGHEHULJH XHO ?དSVདྷA WKXQJ དHOOHERUXV ZHGHEHUJH SV
WKXQJདྷ 0MRHLIMQ   RS  ERH HVI[ EPQSWX EPP MXW QEXIVMEP JVSQ X[S WSYVGIW
GSQTEVI 0MRHLIMQ  ཌ E WIZIRXLGIRXYV] +VIIO0EXMR3PH )RKPMWL TPERXREQI
KPSWWEV] [LSWI PIQQEXE GSQI JVSQ (MSWGSVMHIWདྷW 'H PDWHULD PHGLFD [LMGL EPWS GSRXVMFYXIH
v 3XLIV WSYVGIW GER EPWS FI MHIRXM3ﬁIH 8LI [SVHRVWULJHU MR XLI 3ﬁVWX PMRI SJ XLI VMHHPI MW YRYWYEP FIMRK E GSQTSYRH
SJ RVWUXP དFPSSH SJ XLI WIEWREMP TYVTPIདྷ ERH JHU དFIEVMRKདྷ MX ETTIEVW MR XLI TMREP)VJYVX KPSWWEV] XVEHMXMSR
WS [EW IMXLIV GSMRIH F] %PHLIPQ ERH XLIR MRGPYHIH MR XLI KPSWWIW SV %PHLIPQW WSYVGI XLSYKL RS SXLIV ERXIVMSV
WSYVGI JSV XLI KPSWW MW ]IX ORS[R 4LIMJIV   RS  WII EPWS T  5XEUL ERH FRFFL FSXL MR XLI WIGSRH
PMRI SJ XLI VMHHPI SGGYV MR GSPPSGEXMSR MR 7IHYPMYWདྷW &DUPHQ 3DVFKDOH &O  PMRI  ERH TVSFEFP] YRHIVPMI
%PHLIPQདྷW YWI SJ XLI WEQI [SVHW FYX XLI GSRXI\XW EVI UYMXI HM3?IVIRX WII XLI)RQWHV $QJOR6D[RQLFL TVSNIGX
ྠ 8LI %RKPS7E\SR ITMXSQI SJ XLI (W\PRORJLDH IHMXIH F] 0ETMHKI ཌ [LMGL GER FI VIZIEPMRK JSV
YRHIVWXERHMRK XLI %RKPS7E\SR XVERWQMWWMSR SJ -WMHSVI ,EPP F ཌ SQMXW XLI IRXV]
ྡ 0MRHWE]   4LIMJIV   ERH JSV XLI XLISVIXMGEP TSWWMFMPMX] XLEX TMREP)VJYVX GSYPH LEZI HIVMZIH
XLI PIQQE JVSQ %PHLIPQདྷW VMHHPIW PZ XS PZMM WII 0ETMHKI  ཌ

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PIQQEXE ERH KPSWWIW XS XLI TMREP)VJYVX KPSWWEVMIW ERH XLSWI IRXVMIW MR XLI 2OG (QJOLVK
+HUEDULXP[LMGL MRGPYHI ZIVREGYPEV TPERXREQIWཌྷ[LMGL WIIQ RSX XS LEZI FIIR EZEMPEFPI XS
IEVP] %RKPS7E\SR KPSWWEXSVW 1IER[LMPI XLI 0EYH ,IVFEP +PSWWEV] 17 3\JSVH &SHPIMER
0MFVEV] 0EYH 1MWG  MW E X[IPJXLGIRXYV] GST] SJ XLI WMRKPI FMKKIWX GSQTMPEXMSR SJ TPERX
REQI KPSWWIW SJ MXW XMQI MR )RKPERH VSSXIH MR %RKPS7E\SR WSYVGIW -XW ZHGHEHUJH IRXV]
WLS[MRK XLI 0EYH WGVMFIདྷW GLEVEGXIVMWXMG HM3?GYPX] MR LERHPMRK XLI PIXXIV []RR WII 7XVEGOI
  VIEHW +HOOLERUYQ L \HGLEHUJH 7XVEGOI   RS  %PXLSYKL XLI 0EYH
,IVFEP +PSWWEV] LEW QER]QSVI WSYVGIW JSV MXW 0EXMR IRXVMIW XLER (YVLEQ MXW QEMR WSYVGIW JSV
ZIVREGYPEV KPSWWIW EVI E PMWX SJ TPERXREQIW MR XLI +VIIO TVMQIV XLI +HUPHQHXPDWD 3VHXGR
'RVLWKHDQD XLI2OG (QJOLVK +HUEDULXP ERH E XI\X ZIV] PMOI XLI(YVLEQ4PERX2EQI+PSWWEV]
*VSQ XLIWI XI\XYEP VIPEXMSRWLMTW JSV JYVXLIV I\EQTPIW SJ [LMGL WII ;SXLIVWTSSR XLMW
ZSPYQI 7IGXMSR  MX JSPPS[W XLEX WMRGI (YVLEQ ERH 0EYH LEZI XLI HOOHERUXV ZHGHEHUJH
ÀXQJ KPSWW [LMGL [I 3ﬁRH MR )VJYVX ERH 'SVTYW XLIR [I [SYPH I\TIGX XLI WSYVGI SJ XLI
KPSWW XS FI XLI (MSWGSVMHIWFEWIH KPSWWEV]ྡྷ %HQMXXIHP] SR MRXIVREP IZMHIRGI XLI WSYVGI
SJ XLI 0EYH KPSWW WIIQW QSVI PMOIP] XS LEZI FIIR XLI +HUPHQHXPDWD 3VHXGR'RVLWKHDQD
KPSWWEV] XLI IRXV] +HOOLERUYQ L \HGLEHUJH SGGYVW RIEV XLI FIKMRRMRK SJ XLI K [SVHW MX
MW XLI JSYVXL SJ XLMVX]3ﬁZI IRXVMIW [LMGL MW [LIVI EGGSVHMRK XS 6YWGLIདྷW TVIPMQMREV] [SVO
XLI +HUPHQHXPDWD FEXGL WIIQW XS SGGYV MR IEGL EPTLEFIXMG WIGXMSR SJ 0EYH %HQMXXIHP] XSS
RIMXLIV HOOHERUXV SV ZHGHEHUJH SGGYVW MR XLI XI\X [LMGL 6YWGLI GSRWMHIVIH XLI FIWX XI\X SJ
XLI (MSWGSVMHIW KPSWWEV] XLI 1RPLQD KHUEDUXP *UHFH HW /DWLQH MR 17 &VYWWIPW &MFPMSXL«UYI
6S]EPI ཌ JSPMSW ཌ 6YWGLI  ཌ 7S ER SVMKMR MR XLI +HUPHQHXPDWD
KPSWWEV] WLSYPH RSX [MXLSYX QSVI HIXEMPIH VIWIEVGL MRXS XLI XI\XYEP LMWXSVMIW SJ XLI KPSWWEVMIW
FI VYPIH SYX &YX [LIXLIV [I EVI HIEPMRK [MXL ER SVMKMR MR XLI (MSWGSVMHIW KPSWWEV] SV
XLI +HUPHQHXPDWD XLI KPSWW HOOHERUXV ZHGHEHUJH ÀXQJ LEW MXW SVMKMR MR WIZIRXLGIRXYV]
ZIVREGYPEV KPSWWMRK EX 'ERXIVFYV] 8S TYX MX ERSXLIV [E] XLI KPSWW WLS[W XLEX E GSRGITXMSR SJ
HOOHERUXV FVSEHP] GSRWSRERX [MXL %PHLIPQདྷW FYX EX SHHW [MXL XLI 'PEWWMGEP QIERMRK I\MWXIH MR
WIZIRXLGIRXYV] 'ERXIVFYV] E QMPMIY [LMGL %PHLIPQ WLEVIH FYX MR E XI\XYEP XVEHMXMSR [LSWI
SVMKMR MW MRHITIRHIRX SJ %PHLIPQདྷW VMHHPI
;LIXLIV SV RSX HOOHERUXV ZHGHEHUJH MXWIPJ GSQIW JVSQ XLI 'ERXIVFYV] (MSWGSVMHIW
KPSWWEV] XLEX KPSWWEV] VEMWIW XLI TSWWMFMPMX] XLEX E GST] SJ (MSWGSVMHIWདྷW 'H PDWHULD PHG
LFD [EW EZEMPEFPI MR WIZIRXLGIRXYV] 'ERXIVFYV] GSQTEVI 0MRHLIMQ  ཌ 6YWGLI
  8LI TVSWTIGX XLEX XLMW TYXEXMZI QERYWGVMTX SJ XLI 'H PDWHULD PHGLFD [EW [VMXXIR
MR +VIIO EPSRK [MXL XLI QEKRMXYHI SJ XLI XI\X ERH XLIVIJSVI XLI MRZIWXQIRX VIUYMVIH XS GST]
MX [SYPH I\TPEMR MXW PEGO SJ MR3?YIRGI MR PEXIV %RKPS7E\SR QIHMGMREP WGLSPEVWLMT
-R WIIOMRK XS YRHIVWXERH XLI FEGOKVSYRH XS %PHLIPQདྷW (OOHERUXV ERH XS XLI KPSWW
ZHGHEHUJH E GPSWIV I\EQMREXMSR SJ XLI 'H PDWHULD PHGLFD QE] XLIR FI [SVXL[LMPI -X
GSRXEMRW IRXVMIW MR &SSO  'LETXIVW  ERH  SR FSXL KHOOHERURV OHXNRV ๡ʹʹͦͫ͸ͺ͸ͻ
ʹͮ;ͳ΅ͻ ད[LMXI LIPPIFSVIདྷ ERH KHOOHERURV PHODV ๡ʹʹͦͫ͸ͺ͸ͻ ͵ͦʹͪͻ དFPEGO LIPPIFSVIདྷ 8LI
JSVQIV MW HIWGVMFIH (MSWGSVMHIW ཌ -- XVERWPEXMSR F] &IGO MR (MSWGSVMHIW 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ྡྷ % TSXIRXMEP TVSFPIQ [MXL XLMW MRJIVIRGI MW XLEX SYV QERYWGVMTXW SJ XLI 3PH )RKPMWL +HUEDULXP EPWS MRGPYHI
ZHGHEHUJH EW E W]RSR]Q JSV HOOHERUXP DOEXP MR [LMGL GEWI XLMW GSYPH MR XLISV] LEZI FIIR XLI WSYVGI JSV (YVLEQ
0EYH GSRGIMZEFP] MRHITIRHIRX SJ TMREP)VJYVX ,S[IZIV EW - HMWGYWW IPWI[LIVI MR XLMW ZSPYQI (YVLEQ0EYH
MR JEGX WLS[ VEXLIV XLEX XLI+HUEDULXP TVSFEFP] FSVVS[IH XLI IEVPMIV KPSWW HOOHERUXV ZHGHEHUJH VEXLIV XLER EHHMRK
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PIEZIW WMQMPEV XS XLI PIEZIW SJ XLI TPERXEMR SV SJ XLI [MPH FIIX FYX WLSVXIV HEVOIV ERH VIH
MR GSPSV MX LEW E WXIQ XLEX MW E WTER XEPP ERH LSPPS[ ERH XLEX PSWIW MXW WOMR EPP EVSYRH EW MX
FIKMRW XS HV] YT 8LI VSSXW EVI FIPS[ KVSYRH QER] HIPMGEXI ERH KVS[MRK XSKIXLIV JVSQ
E WQEPP ERH PSRKMWL LIEH EW JVSQ ER SRMSR
(MSWGSVMHIW HSIW RSX XLIR EWWSGMEXI XLI [LMXI LIPPIFSVI [MXL ER]XLMRK XLEX QMKLX FI HIRSXIH
IMXLIV F] ZHGH SV EHUJH 8LI FPEGO LIPPIFSVI LS[IZIV MW HIWGVMFIH XLYW (MSWGSVMHIW ཌ
 --ཌ XVERWPEXMSR F] &IGO MR (MSWGSVMHIW 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8LI FPEGO LIPPIFSVI FYX WSQI GEPP MX 0HODPSRGLRQ SXLIVW HFWRQRQ >WMG@ ERH SXLIVW
SRO\UKL]RQ ERH XLI] GEPP MX 0HODPSRGLRQ FIGEYWI MX WIIQW XLEX E GIVXEMR 1IPEQTYW E
KSEXLIVH TYVKIH ERH GYVIH [MXL MX XLI HEYKLXIVW SJ 4VSXIYW [LS [IVI WXVMGOIR [MXL
QEHRIWW -X LEW TEPI KVIIR PIEZIW GPSWIP] VIWIQFPMRK XLSWI SJ XLI TPERI XVII FYX WQEPPIV
F] GSQTEVMWSR XS XLI PIEZIW SJ GS[ TEVWRMT QYGL QSVI GPSZIR HEVOIV ERH WSQI[LEX
VSYKL 8LI WXIQ MW WLSVX XLI 3?S[IVW [LMXI MRGPMRMRK XS TYVTPI VIWIQFPMRK KVETI GPYWXIVW
MR GSR3ﬁKYVEXMSR ERH GSRXEMRMRK JVYMX RIEVP] VIWIQFPMRK WE3?S[IV  8LI VSSXW EVI FPEGO
ERH WPIRHIV WIIQMRKP] LERKMRK JVSQ ER SRMSRPMOI PMXXPI LIEH
8LMW LIPPIFSVI ཌྷ MHIRXM3ﬁIH F] %YJQIWWIV   EW+HOOHERUXV RULHQWDOLV 0EQ 0IRXIR
VSWI SV +HOOHERUXV F\FORSK\OOXV &SMWW +VIIO LIPPIFSVI ཌྷ MW EQSRKWX SXLIV XLMRKW
དKSSH JSV ITMPITXMGW XLI EXVEFMPMSYW ?QIPERGLSPMG SV MPPXIQTIVIHA XLI MRWERI EVXLVMXMGW
ERH TEVEP]XMGWདྷ ຤Ϳͮʹͮ༔ ͭຶ ๠͹ͲʹͰ͵͹ͽͲͳ͸Άͻ ͵ͮʹͪͬ΀͸ʹͲͳ͸Άͻ ͵ͪͲͶ͸͵ͦͶ͸;ͻ ๐ͺͱͺͲͽͲͳ͸Άͻ
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 0MOI ZHGHEHUJH XLIR MX MW GSRRIGXIH [MXL QEHRIWW 7SQI QERYWGVMTXW SJ XLI 'H
PDWHULD PHGLFD[IVI MPPYWXVEXIH FYX [LIR XLI] [IVI RSX MHIRXMJ]MRK TPERXW JVSQ(MSWGSVMHIWདྷW
ZIVFEP HIWGVMTXMSRW [EW XVMGO] %PXLSYKL XLI LIPPIFSVIW EVI MR VIEPMX] UYMXI YRPMOI [SSH]
RMKLXWLEHI (MSWGSVMHIWདྷW HIWGVMTXMSR 3ﬁXW [SSH] RMKLXWLEHI MR WIZIVEP MQTSVXERX VIWTIGXW
[LMPI [SSH] RMKLXWLEHI HSIW RSX ETTIEV IPWI[LIVI MR LMW XI\X 3RI SJ XLI HMWXMRGXMZI JIEXYVIW
SJ [SSH] RMKLXWLEHI MW XLEX MXW YTTIV PIEZIW PMOI XLSWI SJ TPERI XVIIW XIRH XS FI XVMJSPMEXI
ERH YRPMOI XLSWI SJ TPERIW XLI] EVI SJXIR GPSZIR EPQSWX XS XLI TIXMSPI PIEJWXEPO 8LI]
EVI RSX SYXWXERHMRK GERHMHEXIW JSV XLI HIWGVMTXMSR དTEPI KVIIRདྷ FYX XLI] EVI FSXL HEVOIV ERH
WQEPPIV XLER XLI PIEZIW SJ XLI GS[ TEVWRMT +HUDFOHXP PD[LPXP &EVXVEQ [MXL [LMGL XLI]
EVI GSQTEVIH MR XLI EFSZI UYSXI JVSQ (MSWGSVMHIW ཌྷ ERH MX MW RSX MR ER] GEWI MQQIHMEXIP]
GPIEV LS[ +VIIO FKOďUD ΀ʹ΂ͺͪ [SYPH LEZI QETTIH SRXS XLI WXVYGXYVMRK SJ GSPSYVW MR XLI
3PH )RKPMWL PI\MGSR ERH [LEX I3?IGXW XLMW QMKLX LEZI LEH SR MXW MRXIVTVIXEXMSR GSQTEVI 6Y3?
 ;SSH] RMKLXWLEHI 3?S[IVW GER FI [LMXI SV TYVTPI EPFIMX YWYEPP] XLI PEXXIV EW %PHLIPQ
ETTIEVW XS IQTLEWMWI ERH LERK MR GPYWXIVW 8LI TSHW SJ WE3?S[IV &DUWKDPXV WLQFWRULXV 0
EPWS QIRXMSRIH EFSZI QE] SV QE] RSX LEZI FIIR E YWIJYP TSMRX SJ GSQTEVMWSR JSV %RKPS
7E\SRW MX MW RSX REXMZI XS &VMXEMR FYX [SSH] RMKLXWLEHI FIVVMIW GIVXEMRP] LERK EPSRKWMHI XLI
MX MRHITIRHIRXP]
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3?S[IVW MR GPYWXIVW PMOI KVETIW %HQMXXIHP] [SSH] RMKLXWLEHIདྷW WXIQ MW JEV JVSQ WLSVX ཌྷ XLI
TPERX MW MR JEGX E ZMRI ཌྷ FYX XLI 3?S[IVW EVI SR WLSVX TIHYRGPIW 3?S[IV SV JVYMXWXEPOW XS
[LMGL (MSWGSVMHIWདྷW XI\X QMKLX LEZI FIIR XEOIR XS VIJIV -XW VSSXW EVI RSX FPEGO FYX ]IPPS[
1MPPWTEYKL   FYX XLMW QE] RSX LEZI FIIR SFZMSYW YRPIWW [SSH] RMKLXWLEHIདྷW VSSXW
[IVI XVEHMXMSREPP] YWIH F] %RKPS7E\SRW
- WYKKIWX XLIVIJSVI XLEX YRHIVP]MRK %PHLIPQདྷW MHIRXM3ﬁGEXMSR SJHOOHERUXV [MXL [SSH]
RMKLXWLEHI MW E QMWMHIRXM3ﬁGEXMSR SJ (MSWGSVMHIWདྷW FPEGO LIPPIFSVI 8LMW MW E VMWO] GSRGPYWMSR
FSXL FIGEYWI SJ SYV YRGIVXEMRX] EW XS [LIXLIV %RKPS7E\SRW LEH EGGIWW XS XLI 'H PDWHULD
PHGLFD ERH FIGEYWI (MSWGSVMHIWདྷW HIWGVMTXMSR MW RSX E TIVJIGX 3ﬁX &YX MX MW SRI [SVXL
GSRWMHIVMRK RSX PIEWX FIGEYWI MX TVSZMHIW ER I\TPEREXMSR JSV E REKKMRK TVSFPIQ MR MRXIVTVIXMRK
%PHLIPQདྷW (OOHERUXV 8LI QSWX SFZMSYW [E] MR [LMGL %PHLIPQ QMKLX LEZI LEH TIVWSREP
EGGIWW XS XLI 'H PDWHULD PHGLFD MW MR XLI XMQI [LMGL LI WTIRX WXYH]MRK YRHIV %VGLFMWLST
8LISHSVI EX 'ERXIVFYV] (MSWGSVMHIWདྷW HIWGVMTXMSR SJ KHOOHERUXP QLJUXP ERH TSWWMFP] MXW
QMWMHIRXM3ﬁGEXMSR QE] PMOI QYGL ORS[PIHKI SJ +VIIO MR 'ERXIVFYV] KPSWWIW LEZI FIIR
QIHMEXIH XLVSYKL 8LISHSVI WII 0ETMHKI   GSQTEVI &MWGLS3? ERH 0ETMHKI 
ཌ SR 8LISHSVIདྷW QIHMGEP PIEVRMRK % ZEVMERX SR XLMW EVKYQIRX ERH RSX E QYXYEPP]
I\GPYWMZI SRI HIVMZIW JVSQ XLI IZMHIRGI JSV GPSWI GSRXEGX FIX[IIR %PHLIPQ ERH XLI KPSWWMRK
XVEHMXMSR YRHIVP]MRK TMREP)VJYVX %PHLIPQ HVI[ ZSGEFYPEV] JVSQ XLI KPSWWIW ERH XLI] JVSQ
LMQ 4LIMJIV  PZཌPZMM 0ETMHKI  ཌ WS XLIVI MW E KSSH GLERGI XLEX XLIVI MW
WSQI VIPEXMSRWLMT FIX[IIR XLI KPSWW HOOHERUXV ZHGHEHUJH ERH %PHLIPQདྷW TSIQ (OOHERUXV
'SRGIMZEFP] %PHLIPQ QMWMRXIVTVIXIH XLI KPSWW དQEHRIWWFIVV]དྷ GSMRIH XS QIER དFIVV] GYVMRK
QEHRIWWདྷ EW དFIVV] GEYWMRK QEHRIWWདྷ FYX XLMW GSYPH WYVIP] SRP] FI SRI MRKVIHMIRX MR E QSVI
GSQTPI\ [IF SJ MRXIPPIGXYEP WSYVGIW ERHSV GSRXEGXW %PP XLI WEQI MJ Q] MRXIVTVIXEXMSR MW
EGGITXIH MX FSXL GPIEVW YT E TVSFPIQ MR XLI YRHIVWXERHMRK SJ %PHLIPQདྷW VMHHPI ERH EHHW XS
XLI IZMHIRGI JSV XLI EZEMPEFMPMX] MR IEVP] %RKPS7E\SR )RKPERH SJ (MSWGSVMHIWདྷW 'H PDWHULD
PHGLFD
0EXIV MX WIIQW MR XLI XI\XYEP XVEHMXMSR XLI [SVH ÀXQJ EPWS NSMRIH XLI KPSWW ZHGHEHUJH
ERH MXW GSKREXI MW XS Q] ORS[PIHKI EPWS XLI SRP] [SVH EXXIWXIH EW E KPSWW SR HOOHERUXV MR 3PH
2SVWI ,IM^QERR   FYX ÀXQJ MW XSS [MHIP] EXXIWXIH XS FI KMZIR JYPP GSRWMHIVEXMSR
LIVI LSTIJYPP] VEXLIV XLI TVIWIRX WXYH] [MPP LIPT MR HYI GSYVWI XS MPPYQMREXI XLI WIQERXMG
VERKI SJ ÀXQJ  XQJ ETTIEVW XS LEZI HIRSXIH E VERKI SJ TPERXW [LSWI GSQQSR JIEXYVI MW XLIMV
XS\MGMX] &MIVFEYQIV ཌ - --- WYKKIWXMRK XLEX MR XLMW XVEHMXMSR HOOHERUXV [EW
GSRWMHIVIH TSXIRXMEPP] TSMWSRSYW ཌྷ [LMGL MW SJ GSYVWI GSRWMWXIRX [MXL %PHLIPQདྷW TSIQ -R
XLI TVIWIRX WXEXI SJ ORS[PIHKI ÀXQJ MW RSX SXLIV[MWI HMEKRSWXMG SJ XLI OMRH SJ TPERX HIRSXIH
F] HOOHERUXV 1SVISZIV MX MW LEVH XS FI WYVI [LIXLIV MX [EW MRXIRHIH QIVIP] XS WYTTPIQIRX XLI
MRJSVQEXMSR TVSZMHIH F] ZHGHEHUJH SV XS HIRSXI ERSXLIV TPERX IRXMVIP]
*SGYWMRK QSVI GPSWIP] SR XLI [SVH ZHGHEHUJH MXWIPJ XLIR HSIW XLMW [SVH VITVIWIRX ER
IEVP] GSQQSR 3PH )RKPMWL [SVH JSV [SSH] RMKLXWLEHI ཌྷ SV MW MX EW (དྷ%VSRGS EWWYQIH
  E KPSWW[SVH GSMRIH WTIGMEPP] XS HIRSXI HOOHERUXV# 8LI EXXIWXEXMSRW SJ ZHGHEHUJH
PMWXIH WS JEV WIIQ EPP XS FI XI\XYEPP] VIPEXIH [LMGL MW KIRIVEPP] E TVIGSRHMXMSR JSV WYTTSWMRK
E [SVH XS FI E KPSWW[SVH XLSYKL WII RSXI  0MOI[MWI XLI GSQTSYRH ZHGHEHUJH LEW
RIMXLIV GSKREXIW MR SXLIV +IVQERMG PERKYEKIW RSV PEXIV )RKPMWL VI3?I\IWྣ 1IER[LMPI MJ
HOOHERUXV QLJHU [EW YRHIVWXSSH XS HIRSXI E FIVV]FIEVMRK TPERX ཌྷ EW (MSWGSVMHIWདྷW XI\X MJ
ྣ 7II XLI0LGGOH (QJOLVK 'LFWLRQDU\ 1)( YRHIV ZÕGHEHUǟH 8LI HMGXMSREV] YRHIV ZďGH WIRWI E HSIW MRGPYHI
XLI JSYVXIIRXLGIRXYV] KPSWW ད'EVMGE [SHIFIVMIདྷ FYX EW FDULFD HIRSXIW E 3ﬁKXVII XLMW QYWX EW XLI IRXV] MQTPMIW
FI E ད[SSHFIVV]དྷ UYMXI MRHITIRHIRX SJ ZHGHEHUJH

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EZEMPEFPI QE] LEZI WYKKIWXIH ཌྷ XLIR ZHGHEHUJH [SYPH E3?SVH E WIRWMFPI ERH MPPYQMREXMRK
VIRHIVMRK %HQMXXIHP] %PHLIPQདྷW VMHHPI MW EW - HMWGYWW FIPS[ TVSFEFP] TVIHMGEXIH SR
GSQQSR ORS[PIHKI EFSYX XLI GLEVEGXIVMWXMGW SJ [SSH] RMKLXWLEHI [LMGL WYKKIWXW XLEX
ZIVREGYPEV [SVHW JSV XLI TPERX QYWX LEZI FIIR EZEMPEFPI 8LMW FIMRK WS MX HSIW WIIQ
SHH XLEX ER %RKPS7E\SR KPSWWEXSV [SYPH MRZIRX E [SVH JSV [SSH] RMKLXWLEHI [LIR SXLIV
[SVHW [IVI WYVIP] EZEMPEFPI ERH XLMW GSYPH QMPMXEXI MR JEZSYV SJ XEOMRK ZHGHEHUJH EW E
QIQFIV SJ XLI GSQQSR PI\MGSR ,S[IZIV ERSXLIV TSWWMFMPMX] MW WYKKIWXIH F] XLI TVSFEFPI
I\MWXIRGI SJ ERSXLIV IEVP] %RKPS7E\SR [SVH JSV [SSH] RMKLXWLEHI HMWGYWWIH FIPS[ ¨OIÀRQH
IX]QSPSKMGEPP] དIPJZMRIདྷ
-X QE] FI XLEX 'ERXIVFYV]དྷW IEVPMIWX IZERKIPMGEP WGLSPEVW [SVOMRK EX XLI JSVIJVSRX SJ XLI
)RKPMWL 'LVMWXMERMWEXMSR QSZIQIRX QE] LEZI XLSYKLX XLI RSYR ¨OI དIPJདྷ XSS VIHSPIRX SJ
TEKER FIPMIJW SV MRHIIH SJ EGXYEP HIQSRW JSV MRGPYWMSR MR XLI KPSWWEV] TVIJIVVMRK MRWXIEH
XS GSMR E RI[ [SVH ཌྷ ER I\TPEREXMSR [LMGL QMKLX EPWS LIPT XS I\TPEMR [L] [SVHW PMOI
J\GLJ དTSWWIWWIH F] E KSHདྷ ERH \OથJ ETTEVIRXP] IX]QSPSKMGEPP] དTSWWIWWIH F] IPZIWདྷ ERH PEXIV
QIERMRK དMR E TVSTLIXMG WXEXIདྷ XLSYKL ETTEVIRXP] SPH [SVHW HS RSX SGGYV MR SYV XI\XW YRXMP
XLI IPIZIRXL GIRXYV] WII 7IGXMSR  FIPS[ %W XLIWI I\EQTPIW IQTLEWMWI LS[IZIV MJ XLMW
[IVI XLI GEWI XLI WGVYTPIW SJ 'ERXIVFYV]དྷW IEVP] WGLSPEVW [IVI RSX WLEVIH F] PEXIV [VMXIVW
=IX ERSXLIV WMQTPIV I\TPEREXMSR [SYPH FI XLEX E KPSWWEXSV GSMRIH ZHGHEHUJH FIGEYWI LI HMH
RSX ORS[ [LEX HOOHERUXV [EW ERH WMQTP] GVIEXIH [LEX LI ZMI[IH EW E HIWGVMTXMZI GSQTSYRH
ཌྷ [LMGL PEXIV IRGSYVEKIH XLI GSRWSRERX MHIRXM3ﬁGEXMSR SJHOOHERUXV [MXL [SSH] RMKLXWLEHI
:HGHEHUJH HSIW LS[IZIV SGGYV MR SRI QSVI %RKPS7E\SR KPSWW EXXIWXIH EPSRK [MXL
(OOHERUXV ZHGHEHUJH ÀXQJ MR XLI *MVWX 'PISTEXVE +PSWWEV] MR XLI IRXV] (OLIRUXV ZHGHEHUJH
XS [LMGL [EW PEXIV EHHIH XLI EHHMXMSREP KPSWW FHDVWHU¨VF 6YWGLI  ) 8LMW SGGYVW
MR E FEXGL SJ KPSWWIW XS %PHLIPQདྷW [SVOW RYQFIVIH 7 F] /MXXPMGO ERH QYWX SVMKMREPP]
LEZI KPSWWIH %PHLIPQདྷW VMHHPI (OOHERUXV /MXXPMGO GSRWMHIVIH JVSQ MXW PERKYEKI XLEX XLI FEXGL
SVMKMREXIH MR ER %RKPMERWTIEOMRK VIKMSR /MXXPMGO  TEVEKVETL  ;LIXLIV XLMW
%PHLIPQ KPSWWEV] [EW GSQTSWIH IRXMVIP] MRHITIRHIRXP] SV [LIXLIV MX YWIH I\MWXMRK KPSWWIW
LEW RSX XS Q] ORS[PIHKI FIIR MRZIWXMKEXIH -J MX MW MRHITIRHIRX XLIR MX WLS[W XLEX XLI [SVH
ZHGHEHUJH [EW MR KIRIVEP GMVGYPEXMSR EWWYQMRK XLEX XLI KPSWWEXSV GSVVIGXP] MHIRXM3ﬁIH XLI TPERX
[LMGL %PHLIPQ HIWGVMFIH EW %PHLIPQ TVIWYQEFP] XLSYKLX LMW VIEHIVW [SYPH MX QYWX LEZI
HIRSXIH [SSH] RMKLXWLEHI &YX GSRXEGX [MXL JSV I\EQTPI XLI TMREP)VJYVX XVEHMXMSR QYWX
FI WYWTIGXIH :HGHEHUJH WIIQW PMOIP] XS LEZI FIIR GSMRIH EW E KPSWW[SVH JSV E PIQQE QSWX
PMOIP] HIVMZMRK JVSQ (MSWGSVMHIWདྷW 'H PDWHULD PHGLFD SV TSWWMFP] JVSQ XLI +HUPHQHXPDWD
3VHXGR'RVLWKHDQD
 &HDVWHU¨VF DQG KDPRUZ\UW
8LI EHHMXMSR SJ FHDVWHU¨VF PMXIVEPP] ད6SQER JSVXM3ﬁGEXMSRXS[REWLདྷ XS XLI *MVWX 'PISTEXVE
+PSWWEV] IRXV] HOLIRUXV ZHGHEHUJH TVSZMHIW E JYVXLIV IUYMZEPIRX JSV HOOHERUXV ,S[IZIV XLMW
KPSWW WIIQW XS FI YRTEVEPPIPIH MRHIIH FHDVWHU¨VF ETTIEVW EW E KPSWW SRP] LIVI 8LI [SVH
HSIW SGGYV MR JSYV QIHMGEP XI\XW MR XLI GSPPIGXMSR ORS[R WMRGI 'SGOE]RIདྷW IHMXMSR EW XLI
/DFQXQJD 8LVII SJ XLIWI XI\XW EVI VIQIHMIW MR E WMRKPI WIUYIRGI SJ HVMROW JSV ÀHRU ETTEVIRXP]
དMR3먀aQQEXMSRདྷ ཌྷ SRI SJ [LMGL EW 1IERI]   RSXIH EPWS ETTIEVW MR 7IGXMSR  SJ
/HHFKERRN ,,, ;VMKLX  JSPMS V ཌྷ ERH XLI PEWX E VIQIH] ད-J E WLIIT MW E3밀—GXIHདྷ *LI

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
VFHDS V\ DEURFHQ +VEXXER ERH 7MRKIV     XLEX MW VIQIHMIW    ྤ
1IER[LMPI XLI YRMUYI XIVQ FHDVWHUZ\UW SGGYVW MR 7IGXMSR  SJ &EPHདྷW /HHFKERRN - ;VMKLX
 JSPMS E ERH LEW FIIR EWWYQIH XS WLEVI FHDVWHU¨VFདྷW HIRSXEXMSR 8LI SRP] MRJSVQEXMSR
VIZIEPIH F] XLIWI XI\XW [LMGL MW YWIJYP JSV MHIRXMJ]MRK XLI TPERXW MW XLEX FHDVWHUZ\UW LEH WIIHW
[LMGL EX PIEWX QEOIW FIVV]FIEVMRK TPERXW WYGL EW [SSH] RMKLXWLEHI YRPMOIP] 2IMXLIV REQI
WIIQW XS SGGYV MR GSKREXI PERKYEKIW ཌྷ YRWYVTVMWMRKP] EW FHDVWHU [EW ER 3PH )RKPMWL PSER
[SVH JVSQ 0EXMR ཌྷ SV MR PEXIV ZEVMIXMIW SJ )RKPMWL
)EVPMIV PI\MGSKVETLIVW FEWIH XLIMV MRXIVTVIXEXMSRW SJ FHDVWHU¨VF SR XLI PIQQE HOLIRUXV
'SGOE]RI GMXIH XLI PIQQE MR LMW KPSWWEV] IRXV] JSV FHDVWHU¨VF ཌ -- KMZMRK XLI
XVERWPEXMSR དLIPPIFSVYW RMKIV FPEGO LIPPIFSVIདྷ EHHMRK XLEX XLMW དLEW PIEZIW PMOI XLSWI SJ XLI
EWLདྷ ERH LMW IRXV] LEW TVSFEFP] FIIR XLI FEWMW JSV HMGXMSREV] HI3ﬁRMXMSRW MR XLI JSPPS[MRK
HIGEHIW &SW[SVXL  YRHIV FHDVWHU¨VF FHDVWHUZ\UW ERH MR 8SPPIVདྷW  WYTTPIQIRX
YRHIV FHDVWHU¨VF 'PEVO ,EPP  YRHIV FHDVWHU¨VF 8S QEOI VIPMEFPI YWI SJ XLI FHDVWHU¨VF
KPSWW MX MW RIGIWWEV] XS ORS[ [LIXLIV MX SVMKMREXIH EW E QEVKMREP KPSWW XS E XI\X SJ %PHLIPQདྷW
VMHHPI MR [LMGL GEWI MX QMKLX VI3?IGX LMW HIWGVMTXMSR SJHOOHERUXV QSVI XLER MRLIVMXIH [MWHSQ
EFSYX XLI QIERMRK SJ XLI [SVH SV [LIXLIV MX [EW EHHIH PEXIV MR XLI KPSWWདྷW XI\XYEP XVEHMXMSR
SR XLI FEWMW SJ WSQISRIདྷW [MHIV ORS[PIHKI EFSYX HOOHERUXV SV XVERWJIVVIH F] XLI 'PISTEXVE
WGVMFI JVSQ ERSXLIV MRWXERGI SJ HOOHERUXV MR LMW WSYVGIW [LSWI PIQQE SVMKMREPP] GEQI JVSQ
IPWI[LIVI 9RJSVXYREXIP] [I GERRSX VIEHMP] HIGMHI FIX[IIR XLIWI ERH MX [MPP FI GPIEV EPVIEH]
XLEX [I GERRSX EWWYQI XLEX %RKPS7E\SRW EWWSGMEXIH HOOHERUXV [MXL SYV LIPPIFSVIW 'SGOE]RI
[EW [MWI XS WIIO XS I\TPEMR [L] XLI KIRIVMG IPIQIRX ¨VF[SYPH ETTIEV MR E [SVH JSV (OOHERUXP
QLJUXP FYX YRJSVXYREXIP] LMW GPEMQ XLEX XLI FPEGO LIPPIFSVI LEW PIEZIW PMOI ER EWL WXVMOIW
QI EW YRGSRZMRGMRK 8LSYKL XLIMV MRHMZMHYEP WLETI MW RSX YRPMOI XLI EWLདྷW XLMW MW RSX E ZIV]
HMWXMRGXMZI WMQMPEVMX] WMQMPEVMX] MR EVVERKIQIRX [SYPH FI QSVI MQTVIWWMZI ERH XLMW MW PEGOMRK
3RI QMKLX GSQTEVI XLI [SVHW ¨VFÀURWH ERH XLI VEVIV ¨VFZ\UW [LMGL WIIQ TVSXSX]TMGEPP] XS
LEZI HIRSXIH ZIVZEMR 9HUEHQD RધFLQDOLV 0 ERH [LSWI PIEZIWདྷ JSVQ XLIVIJSVI [SYPH VIGEPP
WIXW SJ EWL PIEZIW VEXLIV XLER MRHMZMHYEP EWL PIEZIW
0EXIV GSQQIRXEXSVW LEZI FIIR QSVI GEYXMSYW &MIVFEYQIV S3?IVIH XLVII MHIRXM3ﬁGEXMSRW
JSV FHDVWHU¨VF +HOOHERUXV QLJHU 0 9HUDWUXP DOEXP 0 ERH 'DSKQH PH]HUHXP 0 ཌ
 -ཌ GSQTEVI -- --- ཌྷ [LMPI XLI 'LFWLRQDU\ RI 2OG (QJOLVK (3) WMQMPEVP]
S3?IVIH XLI GMVGYQWTIGX HI3ﬁRMXMSR དE TPERX TIVLETW E XVYI LIPPIFSVI FYX QSVI TVSFEFP] E
TWIYHSLIPPIFSVI WYGL EW QI^IVISR [SSH] RMKLXWLEHI SV H[EVJ IPHIVདྷ YRHIV FHDVWHU¨VF
&MIVFEYQIVདྷW IRXV] ERH TVIWYQEFP] XLEX SJ XLI (3) EVI FEWIH SR XLI EVKYQIRXW SJ )VLEVHX
7MIFSPH MR TEVXMGYPEV FSXL WLI ERH XLI (3) EWWSGMEXIH FHDVWHU¨VF [MXL XLI +VIIO TPERXREQI
NHVWURQ TVIWYQEFP] XEOMRK FHDVWHU EW E JSPOIX]QSPSKMWEXMSR )VLEVHX7MIFSPH  
(MSWGSVMHIWདྷW NHVWURQ WIIQW XS LEZI HIRSXIH 6WDFK\V RધFLQDOLV 0 8VIZMW &IGO MR
(MSWGSVHIW   SV 6WDFK\V DORSHFXURV 0 &IRXL %YJQIWWIV   FSXL
GSQQSRP] ORS[R EW EHWRQLFD MR 0EXMR EHWRQ\ MR )RKPMWL XSHE] ERH ETTEVIRXP] MR 3PH
)RKPMWL ZEVMSYWP] EW EHWRQLFH ELVFHRSZ\UW ERH DWWRUODÀH (3) 8LIWI EVI EPP ZIV] GSQQSR
[SVHW MR 3PH )RKPMWL QIHMGEP XI\XW ERH 1MHHPI )RKPMWL VI3?I\IW SJELVFHRSZ\UW EVI EXXIWXIH
ྤ 7MRGI XLIVI MW RS YT XS HEXI IHMXMSR SJ 6S]EP  ( \ZMM JEGWMQMPIW ;VMKLX  (SERI  RS  EVI VIEHMP]
EZEMPEFPI ERH JSPMS VIJIVIRGIW [MPP IEWMP] FI JSYRH MR 'SGOE]RI ཌ - GMXI JVSQ ;VMKLXདྷW JEGWMQMPI XEOMRK
XLI YWYEP IHMXSVMEP PMFIVXMIW SJ I\TERHMRK EFFVIZMEXMSRW RSVQEPMWMRK WTEGMRK ERH MKRSVMRK PMRIEXMSR 'SGOE]RIདྷW
IHMXMSR [LMPI MQTVIWWMZI MW IVVSVTVSRI WII IK ,EPP   R  8LI 'SVTYW SJ 3PH )RKPMWL LERHPMRK
SJ XLI QERYWGVMTX MW EPWS TVSFPIQEXMG MX YWIW XLI %RKPS7E\SR 4SIXMG 6IGSVHW IHMXMSR [LIVI EZEMPEFPI RI\X MR
SVHIV SJ TVIJIVIRGI MW 7XSVQW  ERH [LIVI XLIWI EVI RSX EZEMPEFPI 'SGOE]RI 8LMW TVSHYGIW IPIGXVSRMG XI\XW
I\LMFMXMRK ZIV] HM3?IVIRX IHMXSVMEP ETTVSEGLIW JSV E QERYWGVMTX XI\X WLS[MRK ZIV] GSRWMWXIRX SRIW

%PEVMG ,EPP
KPSWWMRK HOOHERUXV WII XLI 'LFWLRQDU\ RI 0HGLHYDO /DWLQ IURP %ULWLVK 6RXUFHV (10&7
YRHIV KHOOHERUXV 1SVISZIV )VLEVHX7MIFSPH EWWSGMEXIH ERSXLIV [IPPEXXIWXIH TPERXREQI
[MXL NHVWURQ XSS ཌྷ KDPRUZ\UW PMXIVEPP] དLEQQIVTPERXདྷ XEOMRK MX XS FI E XVERWPEXMSR SJ
NHVWURQ JSPPS[MRK MXW SXLIV WIRWI SJ དWX]PYW GLMWIPདྷ 8LMW GSYPH MR XYVR GSRRIGX FHDVWHU¨VF
FSXL [MXL KDPRUZ\UW ERH [MXL KDPRUZ\UWདྷW S[R TEVXMEP W]RSR]QW MX KPSWWIW SHUGLFDOLV WII
&SW[SVXL  8SPPIVདྷW  WYTTPIQIRX YRHIV KDPHUZ\UW GSRRIGXMRK MX MR XYVR [MXL
ERSXLIV SHUGLFDOLV KPSWW GROKUXQH JSV [LMGL WII XLI (3) YRHIV GROJUĭQH )ZMHIRXP] MJ
XLI EWWSGMEXMSR SJ FHDVWHU¨VF [MXL NHVWURQ MW GSVVIGX XLIR XLI REQI RIIHW XS FI YRHIVWXSSH EW
TEVX SJ E JYPPIV WXYH] SJ WIZIVEP SJ XLI QSWX GSQQSR 3PH )RKPMWL TPERXREQIW
,S[IZIV XLI EWWSGMEXMSRW SJ FHDVWHU¨VF [MXL NHVWURQ ERH [MXL KDPRUZ\UW WXVMOI QI EW
XIRYSYW 4LSRIXMGEPP] FHDVWHU [SYPH FI E TPEYWMFPI JSPOIX]QSPSKMWEXMSR SJ NHVWURQ SV QSVI
PMOIP] MXW 0EXMR IUYMZEPIRX FHVWUXP ERH Z\UW MW E GSQQSR WY3?\ MR TPERXREQIW FEWIH
SR JSVIMKR [SVHW FYX FHVWUXP MW MR SYV 0EXMR XI\XW E VEVI [SVH MR IMXLIV SJ MXW WIRWIW ཌྷ
TPERXREQI SV [SVH JSV GLMWIP WII 7KHVDXUXV /LQJXDH /DWLQDH YRHIV FHVWURV ཌྷ ERH MW
ETTEVIRXP] YREXXIWXIH MR IEVP] QIHMIZEP %RKPS0EXMR WII XLI (10&7 YRHIV FHVWURV -X WIIQW
ER YRPMOIP] WSYVGI XLIR JSV FHDVWHU [LMGL MW IEWMP] I\TPMGEFPI EW XLI GSQQSR RSYR ད6SQER
JSVXM3ﬁGEXMSRདྷ 8LEX XLI དWX]PYWGLMWIPདྷ WIRWI SJNHVWURQ MRWTMVIH XLI REQI KDPRUZ\UW MW PMOI[MWI
MQTPEYWMFPI ཌྷ FIWMHIW XLI VEVMX] SJ XLI [SVH ERH XLI JEGX XLEX %RKPS7E\SRW EVI YRPMOIP]
XS LEZI GSRJYWIH LEQQIVW ERH GLMWIPW XLI I\TPEREXMSR LEW XLI EHHIH HIXVEGXMSR XLEX EW
'SGOE]RI TSMRXIH SYX KDPRUZ\UW WIIQW XS LEZI TEVXMEP GSKREXIW MR G\ÀKDPRU ERH KDPRUVHFJ
ERH MR XLI 3PH ,MKL +IVQER WMQTPI\ KHPHUD WYKKIWXMRK XLEX XLI TPERXREQI SVMKMREXIH FIJSVI
PMOIP] MR3?YIRGI JVSQ +VIIO SV 0EXMR XI\XWྥ
;I QYWX I\EQMRI FHDVWHU¨VF JVSQ WGVEXGL %W 'SGOE]RI [EW E[EVI ER] EXXIQTX XS
MHIRXMJ] XLI HIRSXEXMSR SJ FHDVWHU¨VF QYWX EGGSQQSHEXI MXW KIRIVMG IPIQIRX ¨VF 7MRGI
HOOHERUXV MW E LIVF MX WIIQW YRPMOIP] XLEX FHDVWHU¨VF GSYPH EGXYEPP] HIRSXI ER EWL )UD[LQXV
0 FYX TVIWYQEFP] FHDVWHU¨VF HIRSXIH WSQIXLMRK WY3?GMIRXP] WMQMPEV XS XLI EWL XS FI REQIH
EJXIV MX -X MW [SVXL RSXMRK XLEX [I QE] MR WIIOMRK TPERXW [LMGL EVI WMQMPEV XS EWLIW RIIH XS
FI WIRWMXMZI XS TVSTIVXMIW SJ XLI EWL [LMGL QE] LEZI FIIR QSVI MQTSVXERX XS %RKPS7E\SRW
XLER XS YW 8LYW EPXLSYKL EWLXVIIWདྷ PIEZIW EVI TEVXMGYPEVP] HMWXMRGXMZI MR EVVERKIQIRX XLI
TVSTIVXMIW SJ EWL [SSH PIH XS MXW YWI MR XLI QERYJEGXYVI SJ WLMTW ERH [IETSRW YWIW IRWLVMRIH
MR XLI I\XIRWMSR SJ XLI WIQERXMG VERKI SJ ¨VF XS MRGPYHI GIVXEMR OMRHW SJ WLMTW ERH WTIEVW WII
(3) [LMGL QE] LEZI LEH E FIEVMRK SR XLI REQI FHDVWHU¨VF
2S OMRH SJ LIPPIFSVI SV ZIVEXVYQ WXERHW JSV[EVH EW VIWIQFPMRK ER EWL MR XLI EVVERKI
QIRX SJ MXW PIEZIW ERH GIVXEMRP] RSX MR TVSHYGMRK [SSH QIERMRK XLEX [I GER TVSFEFP]
HMWTIRWI [MXL XLI SPHIV HMGXMSREV] MRXIVTVIXEXMSRW SJ FHDVWHU¨VF )VLEVHX7MIFSPH WYKKIWXIH
XLEX FHDVWHU¨VFདྷW QSWX PMOIP] HIRSXEXMSR MW XLI QSYRXEMR EWL EPWS ORS[R EW XLI VS[ER 6RUEXV
DXFXSDULD 0 དERH MXW WLVYFPMOI ZEVMIXMIWདྷ XLIVIEJXIV EVKYMRK XLEX XLMW [EW MR XYVR MHIRXM3ﬁIH
ྥ 'SGOE]RI ཌ --- GSQTEVI TEKIW ཌ ERH ཌ WII RS[ &N¹VOQER ཌ -- (3)
YRHIV GǵÀKDPRU ཌྷ WYKKIWXMRK XLI HIRSXEXMSR དGEXXEMPདྷ དFYPPVYWLདྷ MR &VMXMWL )RKPMWL 7\SKD 0 ;LMPI WIEPMRK XLI
GEWI EKEMRWX ER] GSRRIGXMSR SJ KDPRUZ\UW [MXL FHVWUXP 3PH ,MKL +IVQER KHPHUD HSIW STIR YT ERSXLIV EZIRYI
SJ IRUYMV] LIVI WMRGI MX MW MXWIPJ TVSQMRIRXP] EXXIWXIH EW E KPSWW JSV HOOHERUXV SR XLMW IZMHIRGI 'SGOE]RI KPSWWIH
KDPRUZ\UW EW དFPEGO LIPPIFSVI LIPPIFSVYW RMKIVདྷ ཌ --- HSYFXPIWW MRWTMVMRK &SW[SVXLདྷW HI3ﬁRMXMSR
དFPEGO LIPPIFSVIདྷ  YRHIV KDPHUZ\UW % JYPPIV WXYH] SJ XLI 3PH )RKPMWL ERH 3PH ,MKL +IVQER IZMHIRGI
QMKLX FIEV XLMW MRJIVIRGI SYX FYX MX WIIQW WSQI[LEX HSYFXJYP WMRGI SXLIV 3PH )RKPMWL ERH PEXIV )RKPMWL IZMHIRGI
TSMRXW XS[EVHW ER MHIRXM3ﬁGEXMSR SJKDPRUZ\UW [MXL IEWXIVR TIPPMXSV]SJXLI[EPP 3DULHWDULD RધFLQDOLV 0 WII
&SW[SVXL  8SPPIVདྷW  WYTTPIQIRX YRHIV KDPHUZ\UW GSQTEVI 'PEVO ,EPP  YRHIV KDPRUZ\UW
1)( YRHIV KHPHUZRUW 3)( YRHIV KDPPHUZRUW - HS RSX XLIR TYVWYI KDPRUZ\UW JYVXLIV LIVI

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
[MXL QI^IVISR 'DSKQH PH]HUHXP 0 8LMW VIEWSRMRK WXVMOIW QI EW XIRYSYW 8LI QSYRXEMR
EWL GIVXEMRP] PSSOW PMOI ER EWL FYX EPXLSYKL QSYRXEMR EWLIW EVI RSX XEPP XVIIW YWYEPP] VIEGLMRK
RS QSVI XLER IMKLXIIR QIXVIW XLI MHIE XLEX WLVYFF] I\EQTPIW QMKLX FI GSRRIGXIH [MXL
XLI LIVF HOOHERUXV MW RSX SRI [LMGL - 3ﬁRH GSQTIPPMRK 8LEX QSYRXEMR EWL ERH QI^IVISR
QMKLX FI EWWSGMEXIH SV GSRJYWIH WIIQW IZIR PIWW PMOIP] QI^IVISRདྷW PIEZIW JSV I\EQTPI QE]
MRHMZMHYEPP] FI WMQMPEV XS XLI QSYRXEMR EWLདྷW MR WLETI EW )VLEVHX7MIFSPH IQTLEWMWIH FYX
XLI] HS RSX WLEVI EWL PIEZIWདྷ HMWXMRGXMZI EVVERKIQIRX 1I^IVISRདྷW FIVVMIW XSS EVI MRHMZMHYEPP]
PMOI XLI QSYRXEMR EWLདྷW FYX XLI QSYRXEMR EWLདྷW LERK MR FYRGLIW [LIVI XLI QI^IVISRདྷW KVS[
JVSQ XLI WXIQ
8LI (3)དྷW WYKKIWXMSR SJ H[EVJ IPHIV 6DPEXFXV HEXOXV 0 JSV FHDVWHU¨VF MW QSVI
TVSQMWMRK EX PIEWX MRWSJEV EW XLI PIEZIW SJ XLI H[EVJ IPHIV EVI PMOI XLI EWLདྷW MR WLETI ERH
EVVERKIQIRX %HQMXXIHP] %PHLIPQདྷW VMHHPI (EXOXV དH[EVJ IPHIVདྷ EWWSGMEXIW XLI H[EVJ IPHIV
3ﬁVQP] [MXL XLIVDPEXFXV དIPHIVདྷ VEXLIV XLER [MXL XLI EWL %PHLIPQ  - WII JYVXLIV
'EQIVSR  ཌ FYX WSQI SWXIRWMFPI IZMHIRGI JSV E PMRO [MXL HOOHERUXV QMKLX FI
TIVGIMZIH MR XLI IRXV] དKHOOHERUXV YEPY]VXདྷ MR XLI 'LFWLRQDU\ RI 2OG (QJOLVK :HE &RUSXV XI\X
SJ XLI 0IMHIR +PSWWEV] 0H+P ( ? A 8LI JSVQ KHOOHERUXV MW E VIGSRWXVYGXMSR
JVSQ XLI QERYWGVMTX JSVQ HOOHXV:¨OZ\UW ERH MXW TVSFEFPI ZEVMERXW ZHDOKZ\UW ERH ZHDOOZ\UW
EPQSWX GIVXEMRP] HIRSXIH H[EVJ IPHIV EQSRKWX SXLIV XLMRKW EW XLI] LEZI GSRXMRYIH XS
HS MR )RKPMWL ERH XLMW GMXEXMSR [SYPH MQTP] XLEX H[EVJ IPHIV [EW MHIRXM3ﬁIH [MXLHOOHERUXV
IPWI[LIVI MR 3PH )RKPMWL|ྞ -J WS XLIR XLI QIXLSHSPSK] SJ XLMW EVXMGPI [SYPH EPWS HIQERH
XLI GSRWMHIVEXMSR SJ ERSXLIV KPSWW SR HEXOXV HOOHQZ\UW ,S[IZIV XLMW MRXIVTVIXEXMSR MW RSX
ZMEFPI 3RI TVSFPIQ MW XLI JEGX XLEX SRI SJ XLI /DFQXQJD IRXVMIW EXXIWXMRK XS FHDVWHU¨VF VYRW
ད*SV WKHRU 0YTMR [EPP[SVX ད[SSH[I\དྷ EWLFEVO FIPS[ KVSYRH FYXGLIVWFVSSQ [SVQ[SSH
XLI KVI] OMRH VEHMWL དGIEWXIV©WGདྷ E PMXXPI WEZMRIདྷ :L² ²HRUH HDOKWUH Z¨OZ\UW ZHRGXZHD[H
¨VFULQG LQ HRUÀDQ FQHRZKROHQ ZHUPRG VH KDUD U¨GLF FHDVWHU¨VF O\WHO VDXLQDQ +VEXXER ERH
7MRKIV   RS 0<<:-- 8LMW XLIR WIIQW XS XEOI Z¨OZ\UW ERH FHDVWHU¨VF XS HIRSXI
HM3?IVIRX TPERXW ཌྷ XLSYKL XLMW GSYPH FI I\TPEMRIH EW WIQERXMG ZEVMEXMSR SV E QMWXEOIEVMWMRK
JVSQ XLI XI\XདྷW XVERWQMWWMSR
1SVI MQTSVXERXP] XLI QERYWGVMTX JSVQ SJ XLI 0IMHIR KPSWW MW (OOHXV XDOX\UW ,IWWIPW
  RS <0-- ERH XLI PIQQE LIVI QYWX FI E GSVVYTXMSR RSX SJ HOOHERUXV FYX SJ
HEXOXV 7MRGI QSWX SJ XLI PIQQEXE MR XLMW WIGXMSR SJ XLI 0IMHIR +PSWWEV] GSQI JVSQ 7YPTMGMYW
7IZIVYWདྷW 'LDORJL ,IWWIPW WYKKIWXIH   XLEX (OOHXV QMKLX FI E GSVVYTXMSR SJ E JSVQ
SJ XLI [SVH KHOOHERUXV EW JSYRH MR ERSXLIV XI\X F] 7YPTMGMYW LMW 9LWD 6DQFWL 0DUWLQL 7IZIVYW
ཌ - ,S[IZIV ,IWWIPW   EPWS GSQQIRXIH XLEX དMX WIIQW MHIRXMGEP [MXL
HEXOR [©P[]VX SJ %PHLIPQདྷW $HQLJP?DWDAདྷ 8LMW PEXXIV MRXIVTVIXEXMSR MW WYVIP] XLI GSVVIGX SRI
EW ,IWWIPW RSXIH XLI KPSWW HEXOXV Z¨OZ\UW MW EXXIWXIH MR XLI PEXI XIRXL SV IEVP] IPIZIRXL
GIRXYV] KPSWWIW SR %PHLIPQདྷW (QLJPDWD MR 17 &VMXMWL 0MFVEV] 6S]EP '\\MMM 7XSVO 
 6MHHPI RS  ERH XLI WEQI TEMV MW EXXIWXIH MR XLI )VJYVX +PSWWEV] 4LIMJIV  
RS  EPSRK [MXL RYQIVSYW VIPEXIH XI\XW GSQTEVI ,EPP MR XLMW ZSPYQI 7IGXMSR  8LMW
MW WYVIP] XLI GSVVIGX MRXIVTVIXEXMSR SJ XLI 0IMHIR KPSWW ERH XLI VIEHMRK HOOHERUXV XDOX\UW GER
FI HMWTIRWIH [MXL
;LMPI - EQ YRGSRZMRGIH F] TVIZMSYW MHIRXM3ﬁGEXMSRW SJFHDVWHU¨VF XLIR - EQ WGITXMGEP
EFSYX XLI TVSWTIGXW SJ 3ﬁRHMRK E VIPMEFPI EPXIVREXMZI 4IVLETW E QSVI PMOIP] GERHMHEXI MW XLI SRI
WTIGMIW KIRYW 'LFWDPQXV 0 EPWS ORS[R EW 'LFWDPQXV IUD[LQHOOD དEWLPMOIདྷ 4IVW དFYVRMRK
|ྞ 7II &MIVFEYQIV ཌ -ཌ ERH --ཌ XLI 1)( YRHIV ZDOZRUW 3)( YRHIV ZDOOZRUW 'LFWLRQDU\

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FYWLདྷ [LSWI PIEZIW EVI ZIV] PMOI XLSWI SJ XLI EWL MR JSVQ ERH EVVERKIQIRX -X WIIQW XS FI
REXMZI SRP] XS QSVI WSYXLIVP] VIKMSRW SJ )YVSTI XLSYKL TIVLETW SRI [E] SJ I\TPEMRMRK [L]
E TPERX QMKLX LEZI FIIR EWWSGMEXIH [MXL SPH 6SQER JSVXM3ﬁGEXMSRW [SYPH FI XS WYKKIWX XLEX
I\SXMG TPERX WTIGMIW XIRHIH XS 3ﬁRH XLIMV [E] XS XLIWI LYFW SJ HIQSKVETLMG ERH QIVGERXMPI
QSZIQIRX )UYEPP] [I GSYPH TVSFEFP] HS [SVWI XLER XS MHIRXMJ] FHDVWHU¨VF [MXL ¨VFÀURWH
ERH WS [MXL ZIVZEMR 8LMW MW RSX - LSTI XLI PEWX [SVH SR FHDVWHU¨VF &YX MX [MPP FI IZMHIRX XLEX
JYVXLIV GSRWMHIVEXMSRW LIVI [MPP RSX MPPYQMREXI XLI WMKRM3ﬁGERGI SJ %RKPS0EXMRKHOOHERUXV
OIÀRQH
8LI 3ﬁREP PI\IQI MR Q] YRVEZIPPMRK SJ XLI VMHHPI SJ %PHLIPQདྷWHOOHERUXV ERH MXW HIRSXEXMSR
SJ [SSH] RMKLXWLEHI MW RSX E KPSWW FYX LEW FIIR QIRXMSRIH EFSZI EW E TSWWMFPI VIEWSR [L]
[SSH] RMKLXWLEHI QMKLX LEZI FIIR HIRSXIH F] E KPSWW[SVH ZHGHEHUJH VEXLIV XLER ER I\XERX
3PH )RKPMWL [SVH 8LMW [SVH MW ¨OIÀRQH [LMGL MW EXXIWXIH MR 3PH )RKPMWL SRP] MR XLI QIHMGEP
XI\XW SJ 17 &VMXMWL 0MFVEV] 6S]EP  (\ZMM XLI QMH XIRXLGIRXYV] QERYWGVMTX GSRXEMRMRK
XLI XI\XW ORS[R EW &EPHདྷW /HHFKERRN MR X[S FSSOW ERH /HHFKERRN ,,,
8LI QIHMGEP XI\XW XLIQWIPZIW TVSZMHI RS IZMHIRGI JSV [LMGL TPERXW ¨OIÀRQH HIRSXIH
ERH [MXLSYX KPSWWIW XS EWWMWX YW [I QYWX PSSO XS GSQTEVEXMZI PMRKYMWXMG IZMHIRGI OIÀRQH
WIIQW XS LEZI FIIR ER SPH REQI MXW WIGSRH IPIQIRX MW YRMUYI MR 3PH )RKPMWL FYX GSKREXI
[MXL 3PH ,MKL +IVQER WKRQD དZMRI GVIITIVདྷ $OWKRFKGHXWVFKHV :¸UWHUEXFK ,SSTW  
8LYR  ཌ WYKKIWXMRK XLEX ¨OIÀRQH MW EVGLEMG ERH SVMKMREPP] HIRSXIH WSQI OMRH SJ
ZMRI 8LI 3ﬁVWX IPIQIRX¨ OI TPYVEP ¨OIH MW XLI IX]QSR SJ 1SHIVR )RKPMWL HOI ERH PMOI MX
HIRSXIH WYTIVREXYVEP FIMRKW ,EPP E 7LMTTI]  +YRRIPP  8LYR HIZIPSTMRK
XLI GSRGPYWMSRW SJ ,SSTW  SFWIVZIH XLEX 'SRXMRIRXEP ;IWX +IVQERMG TPERXREQIW MR
GSKREXIW SJ ¨OI QSWX GSRWMWXIRXP] HIRSXI [SSH] RMKLXWLEHI [LMGL 3ﬁXW [MXL XLI QIERMRK SJ
ÀRQH 8LYR  ཌ &MIVFEYQIV VIEGLIH XLI WEQI GSRGPYWMSR ཌ -ཌ 8LMW
VIEWSRMRK MW GSQTPMGEXIH F] 1MHHPI )RKPMWL IZMHIRGI XLI JSVQW HOIURQH ERH HOI\RQH [IVI
MHIRXM3ﬁIH F] ,YRX MR 3ﬁJXIIRXLGIRXYV] TPERXREQIV\QRQ\PD EW GSYRXIVTEVXW XS SHUVRQDFLD
[LMGL [EW ETTEVIRXP] ETTPMIH XS དPEVKIPIEZIH TPERXW MRGP?YHMRKA FYVHSGO FIIX [EXIVPMP]
HEVRIPདྷ ,YRX   (OI\RQH EX PIEWX WIIQW GIVXEMRP] XS FI E WGVMFEPP] GSVVYTXIH VI3?I\
SJ ¨OIÀRQH HIRSXMRK WSQIXLMRK UYMXI YRPMOI [SSH] RMKLXWLEHI
%RSXLIV VIPIZERX 1MHHPI )RKPMWL TPERXREQI MW HOIWKXQJ GSQTEVIH [MXL ¨OIÀRQH F]
FSXL XLI 1)( YRHIV HOIWKXQJ ERH XLI (3) YRHIV ¨OIÀRQH -R XLMW VIEHMRK TVIWYQEFP]
¨OIÀRQHདྷW EVGLEMG ERH STEUYI WIGSRH IPIQIRX GEQI XS FI VITPEGIH [MXL E TVSHYGXMZI KIRIVMG
QIERMRK དTSMWSRSYW TPERXདྷ 1SVISZIV FSXL EXXIWXEXMSRW EWWSGMEXI HOIWKXQJ [MXL HOOHERUXV 8LI
IEVPMIV ERH QSWX TIVXMRIRX MW ER ERRSXEXMSR QEHI F] XLI VIRS[RIH ད8VIQYPSYW ;SVGIWXIV
7GVMFIདྷ XS XLI IPIZIRXLGIRXYV] GST] SJ XLI 3PH )RKPMWL +HUEDULXP MR 17 3\JSVH &SHPIMER
0MFVEV] ,EXXSR  EVSYRH XLI 3ﬁVWX LEPJ SJ XLI XLMVXIIRXL GIRXYV] WII *VER^IR  ཌ
8LI ERRSXEXMSR SR JSPMS V ETTIEVW XS EHH HOXHÀXQJH WXQVLQJZXUW 'VE[JSVH   EW
XLI XMXPI JSV XLI 3PH )RKPMWL IRXV] ད8LMW TPERX [LMGL MW GEPPIH HOOHERUXV DOEXV ERH F] ERSXLIV
REQI WXQVLQJZ\UW ERH ?[LMGLA WSQI TISTPI EPWS GEPP ZHGHEHUJH KVS[W SR QSYRXEMRW ERH MX
LEW PIEZIW PMOI ER EPPMYQདྷ HRV Z\UW ÀH PDQ HOOHERUXP DOEXP &) R²UXP QDPDQ WXQVLQFJZ\UW
QHPQH² &) HDF VXPH PHQ ZHGHEHUJH KDWD² E\² FHQQHG RQ GXQXP &) KHR KDID² OHDI OHDFH JHOLFH
RI WKH 2OGHU 6FRWWLVK 7RQJXH (378 YRHIV:DOZRUWH ERH GSQTEVI XLI (3) YRHIV HOOHQZ\UW

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
(I :VMIRH   WII JYVXLIV ,EPP MR XLMW ZSPYQI|| ,S[IZIV HIWTMXI XLI SZIVPET SJ
JSVQ FIX[IIR XLIWI 1MHHPI )RKPMWL [SVHW ERH ¨OIÀRQH VEXLIV PMXXPI GER FI QEHI SJ XLMW PEXIV
IZMHIRGI ;LMPI XLIVI MW RS VIEWSR XS HSYFX XLEX ¨OIÀRQHདྷW 1MHHPI )RKPMWL VI3?I\HOIWKRQH
GSYPH HIRSXI TPERXW IRXMVIP] YRPMOI [SSH] RMKLXWLEHI MX MW EPWS GPIEV XLEX XLIWI TPERXW HS RSX
3ﬁX [MXL XLI IX]QSPSKMGEP QIERMRK SJ ÀRQH 8LI HIRSXEXMSR SJ ¨OIÀRQH QYWX LEZI WLMJXIH
JVSQ དZMRIདྷ XS SXLIV OMRHW SJ TPERXW HYVMRK XLI QIHMIZEP )RKPMWL TIVMSH ERH [I GERRSX FI WYVI
[LIR 8LI HIRSXEXMSR SJ HOIWKXQJ PMOI[MWI GSYPH FI HMWXERX JVSQ ¨OIÀRQHདྷW IEVP] QIERMRKW
ཌྷ E GSRGPYWMSR IRGSYVEKIH F] XLI HM3?IVMRK MRXIVTVIXEXMSRW SJHOOHERUXV EXXIWXIH MR PEXIV 3PH
)RKPMWL WII ,EPP MR XLMW ZSPYQI ,IVI - HIZIPST XLI L]TSXLIWMW XLEX MR SYV 3PH )RKPMWL
QIHMGEP XI\XW XLI QIERMRK SJ ¨OIÀRQH [EW GSRWIVZEXMZI ཌྷ ERH XLEX EPXLSYKL [I GERRSX FI
GIVXEMR MX HIRSXIH [SSH] RMKLXWLEHI
OIÀRQH ETTIEVW EW ER MRKVIHMIRX MR E FEXL MR 7IGXMSR  SJ /HHFKERRN ,,, EW TEVX SJ E
PSRK WIVMIW SJ VIQIHMIW :LÀ O\IWDGOH [LMGL ETTIEVW XS QIER དEKEMRWX TEVEP]WMWདྷ &SW[SVXL
 YRHIV O\IW£GO ,S[IZIV SYV YRHIVWXERHMRK SJ XLI GSRRSXEXMSRW SJ O\IWDGO MW TSSV ཌྷ EW
TIVLETW [IVI %RKPS7E\SR YRHIVWXERHMRKW SJ XLI GSRHMXMSRW [LMGL O\IWDGO HIRSXIH GSQTEVI
'EQIVSR   ཌྷ ERH XLI VIQIH] I\LMFMXW XSSQER] GSQTSRIRXW JSVQYGL XS FIQEHI
SJ MX 1SVI VIZIEPMRKP] ¨OIÀRQH MW EPWS TVIWGVMFIH MR X[S FEXLW [LMGL QE] FI HMWXERX XI\XYEP
VIPEXMZIW SJ SRI ERSXLIV JSV XLI GSRHMXMSR SJ PLFHO OLF 3RI SGGYVW MR &EPHདྷW /HHFKERRN --
7IGXMSR  ད&EXL EKEMRWX XLI PLFHO OLF IPIGEQTERI FVSSQ MZ] QYK[SVX ¨OIÀRQH LIRFERI
QEPPS[ HIHQODVWH FSMP [IPP MR [EXIV TSYV MRXS E XYF ERH WMX MR MXདྷ %¨À ZLÀ ÀDP PLFODQ OLFH
HRORQH EURP  LથJ  PXFZ\UW ¨OIÀRQH  EHRORQH  FRWWXF  HIHODVWDQ Z\O RQ Z¨WHUH VZLÀH JHRW
RQ E\GHQH &) VLWWH RQ ;VMKLX  JSPMS Z 8LI SXLIV ETTIEVW MR /HHFKERRN ,,, 7IGXMSR
 E WIGXMSR HIZSXIH XS VIQIHMIW JSV PLFHO OLF )VVSRISYWP] KMZMRK EL² JSV E¨² XLI VIQIH] MR
UYIWXMSR WE]W ད1EOI E FEXL EKEMRWX XLI PLFHO OLF IPIGEQTERI ¨OIÀRQH #LSVILSYRH GIRXEYV]
IPHIVX[MKW ERH SEOX[MKW FSMP [IPP MR [EXIV ERH FEXLI XLI FSH] MR MX ZIV] LSXདྷ :\UF EL² ZLÀ
ÀDP PLFODQ OLFH  HOHQH  ¨OIÀRQH  PDUXELH  FXUPHDOOH  HOOHQWDQDV  &) DFWDQDV Z\O VZL²H RQ
Z¨WUH &) EHÀH RQ VZL²H KDWXP À¨W OLF ;VMKLX  JSPMS Z ;LEX PLFHO OLF GSYPH HIRSXI
MW YRJSVXYREXIP] YRGPIEV 0MXIVEPP] XLI XIVQ QIERW དPEVKI FSH]དྷ [LMGL QMKLX QSWX SFZMSYWP]
VI3?IGX PEVKIWGEPI MR3먀aQQEXMSR XLMW VIEWSRMRK ERH E WGEXXIV SJ QSVI WTIGM3ﬁG IZMHIRGI MR
SYV QIHMGEP XI\XW WYKKIWXW XLI MHIRXM3ﬁGEXMSR SJ XLI EMPQIRX [MXL IPITLERXMEWMWERH WMRGI
IPITLERXMEWMW [EW GSRRIGXIH PI\MGEPP] ERH GSRGITXYEPP] [MXL PITVSW] MRQYGLQIHMIZEP XLSYKLX
TIVLETW EPWS QSVI KIRIVEPP] [MXL PITVSW] ERH EMPQIRXW [MXL WMQMPEV W]QTXSQW WYGL EW TWSVMEWMW
SV WGEFMIW ,MPPI  ERH GSQTEVI 0MFIVQER  0II  ཌ ཌ -X QE] FI
WMKRM3ﬁGERX MR XLMW GSRRIGXMSR XLIR XLEX XLIVI EVI WSQI LMRXW XLEX %RKPS7E\SR IPZIW [IVI
XLSYKLX XS GEYWI GYXERISYW EMPQIRXW [LMGL QMKLX 3ﬁX [MXL XLI TSWWMFPI [MHIV EWWSGMEXMSRW SJ
PLFHO OLF ,EPP E ཌ
-R EHHMXMSR XS XLI IZMHIRGI EHHYGIH F] ,MPPI MX MW TIVLETW EPWS [SVXL RSXMRK XLEX PLFHO OLF
MW QIRXMSRIH MR XLI GSRXIRXW PMWX SJ &EPHདྷW /HHFKERRN -- MR XLI IRXV] JSV 7IGXMSR  [LSWI
GSVVIWTSRHMRK QEMR XI\X MW RS[ PSWX ད6IQIH] EKEMRWX NEYRHMGI ERH PLFHO OLF ERH X[S [SYRH
HVMROW ERH XLI WIGSRH [MPP WIVZI EKEMRWX E PYRK[SYRH EPWSདྷ /¨FHGRP ZLÀ À¨UH JHROZDQDGOH
&) ZL² À¨P PLFODQ OLFH  &) GROKGUHQFDV WZHJHQ &) RÀHU P¨J ZLÀ OXQJHQZXQGH HDF JSPMS V
,IVI MX ETTIEVW XLEX PLFHO OLF ERH JHROX DGO [LMGL MW EWWYQIH XS FI NEYRHMGI EVI XVIEXIH
[MXL XLI WEQI VIQIH] WYKKIWXMRK WSQI WMQMPEVMX] ཌྷ SRI TEVEPPIPIH ERH TIVLETW MRWTMVIH
|| (I :VMIRH VIEH RSX HOXHÀXQJH FYX FOXFÀXQJH - LEZI RSX FIIR EFPI XS GSRWYPX XLI QERYWGVMTX &OXFÀXQJH MW RSX E
[SVH LS[IZIV ERH XLSYKL MX GSYPH FI ER IVVSV JSV FOXIÀXQJH HOXHÀXQJH WIIQW PMOIPMIV XS YRHIVPMI XLI VIEHMRKW
SJ 'VE[JSVH  ERH (I :VMIRH 
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F] -WMHSVI SJ 7IZMPPIདྷW NY\XETSWMXMSR SJ IPITLERXMEWMW PITVSW] ERH NEYRHMGI MR LMW (W\PRORJLDH
-WMHSVI SJ 7IZMPPI  - &O -:ZMMMཌ %PXLSYKL RSX QYGL GER FI QEHI SJ MX XLMW
QE] FI WMKRM3ﬁGERX FIGEYWI E HIXEMPIH HIWGVMTXMSR SJ W]QTXSQW MR XLI/HHFKERRN ,,, VIQIH]
ད-J WSQISRI LEW ER IPJVRJR²Dདྷ *LI KLP EL² ¨OIVRJR²D [LIVI VRJR²D ETTEVIRXP] HIRSXIW
WSQI WSVX SJ MRXIVREP TEMR WIIQW GPIEVP] XS HIWGVMFI NEYRHMGI XLYW PMROMRK NEYRHMGI [MXL
IPZIW ;VMKLX  JSPMS Z ,EPP E ཌ GSQTEVI 1G+S[ER  
3RI TSWWMFPI GSRGPYWMSR JVSQ XLMW GSRWMHIVEXMSR SJPLFHO OLF XLIR MW XLEX XLI YWI SJ¨OIÀRQH
MR VIQIHMIW JSV PLFHO OLF QE] VI3?IGX XLI YWI SJ E TPERX [MXL¨ OI MR XLI REQI XS LIEP MPPRIWWIW
[LMGL QMKLX FI GEYWIH F] IPZIW 1SVI GIVXEMRP] LS[IZIV GSQTSRIRXW SJ [SSH] RMKLXWLEHI
LEZI FIIR WLS[R XS FI I3?IGXMZI EW G]GPSS\]KIREWI MRLMFMXSVW QEOMRK XLIQ XS EX PIEWX WSQI
I\XIRX I3?IGXMZI MR PMQMXMRK MR3먀aQQEXMSR 8YR¶R 3PEZWHSXXIV ERH &SLPMR  .§KKM IX EP
 ERH GSQTEVI &MVRIWWIV /PIMR ERH ;IMWIV  'SRGIMZEFP] SJ GSYVWI XLI] [SYPH
LEZI FIIR QSVI I3?IGXMZI MR GSQFMREXMSR [MXL XLI SXLIV MRKVIHMIRXW PMWXIH MR XLI VIQIHMIW SRI
QMKLX RSXI MR TEWWMRK XLEX EPP XLI 3PH )RKPMWL VIQIHMIW QIRXMSRMRK ¨OIÀRQH EPWS GSRXEMR HOHQH
དIPIGEQTERIདྷ ,QXOD KHOHQLXP 0 1IER[LMPI [SSH] RMKLXWLEHI LEW GPMRMGEPP] HIQSRWXVEXIH
TSXIRXMEP XS EPPIZMEXI IG^IQE ERH RIYVSHIVQEXMXMW 2MIHRIV  FSXL SJ [LMGL QMKLX LEZI
FIIR VIPIZERX XS XLI GYXERISYW EMPQIRXW [MXL [LMGL PLFHO OLF MW EWWSGMEXIH 8LI VERKI SJ
TVSFPIQW JSV YWMRK XLMW OMRH SJ HEXE MR EWWIWWMRK XLI GPMRMGEP I3?IGXMZIRIWW SJ %RKPS7E\SR
QIHMGMRI MW WYFWXERXMEP &YX XLI XLISVIXMGEP TSWWMFMPMX] XLEX ¨OIÀRQH QMKLX LEZI GSRXVMFYXIH XS
VIHYGMRK XLI W]QTXSQW SJ PLFHO OLF MW GPIEV
OIÀRQH EPWS ETTIEVW MR ERSXLIV X[S VIQIHMIW [LMGL WIIQ PMOIP] XS FI HMWXERX XI\XYEP
VIPEXMZIW ERH[LMGL EVI EPWS WMQMPEV XS E XLMVH VIQIH] MR/HHFKERRN ,,, XS FI GSRWMHIVIH WLSVXP]
8LI 3ﬁVWX ETTIEVW MR/HHFKERRN -- 7IGXMSR  ད%W E OHRKW GUHQF ¨OIÀRQH #GSGOPI FIXSR]
XLI GPSZIH PIWWIV GIPERHMRI #GEVPMRI XLMWXPI KHDKKLRORÀH #PYTMR X[S WPMGIW SJ IPIGEQTERI
#FYVHSGO TPERXEMR #VEHMWL #[MPH KEVPMG XS [IX XLIQ PIX LEPJ FI LSP] [EXIV LEPJ GPIEV
EPIདྷ 7R OHRKWXP GUHQFH ¨OIÀRQDQ J\ÀULIDQ  EHWRQLFDQ ÀD FOXI\KWDQ ZHQZ\UW  HRIRUÀURWDQ 
KHDKKLRORÀDQ  HDOHKWUDQ HRORQDQ WZD VQ¨GD  FODWDQ  ZHJEU¨GDQ  RQWUH  FURSOHDF WR Z¨WDQ
KHDOI KDOLJ Z¨WHU  KHDOI VLH KOXWWRU HDOD ;VMKLX  JSPMS Z 8LI WIGSRH MW MR /HHFKERRN
,,, 7IGXMSR  MHIRXM3ﬁIH MR XLI GSRXIRXW PMWX EW ད%OHRKW GUHQF EKEMRWX E ZHGHQKHRUWདྷ :LÀ
ZHGHQKHRUWH OHRKW GUHQF ;VMKLX  JSPMS V ERH VYRRMRK EW JSPPS[W ;VMKLX 
JSPMSW ZཌV
/HRKW GUHQF ZLÀ ZHGHQKHRUWH HOHKWUH  ELVFHRSZ\UW ¨OIÀRQH  HOHQH  FURSOHDF  KLQG
KLRORÀH  RQWUH  FODWH  QLP ÀDV Z\UWD ÀRQQH G¨J ྃ QLKW VFDGH  VLQJ ¨UHVW RQ FLULFHDQ
OHWDQLD  ྃ FUHGDQ  ྃ SDWHU QRVWHU  JDQJ PLG À\ VDQJH WR ÀDP Z\UWXP \PEJD KLH ÀULZD
¨U ÀX KLH QLPH  ྃ JD HIW WR FLULFHDQ JHVLQJ  [LL  P¨VVDQ RIHU ÀDP Z\UWXP ÀRQQH ÀX KLH
RIJRWHQ K¨EEH
E OHRKW GUHQF EKEMRWX E ZHGHQKHRUW #PYTMR FIXSR] ¨OIÀRQH IPIGEQTERI #[MPH KEVPMG
KLQG KLRORÀH #VEHMWL #KSSWIKVEWW 8EOI XLIWI TPERXW [LIR HE] ERH RMKLX WITEVEXI WMRK
3ﬁVWX SZIV XLIQ XLI PMXER] GVIIH ERHSDWHU QRVWHU MR E GLYVGL [EPO EPSRK [MXL XLEX WSRK
XS XLSWI TPERXW [EPO VSYRH XLIQ XLVII XMQIW FIJSVI ]SY XEOI XLIQ ERH [EPO FEGO XS XLI
GLYVGL WMRK  QEWWIW SZIV XLSWI TPERXW [LIR ]SY LEZI WSEOIH XLIQ
'SYRXMRK KHDKKLRORÀDQ MR XLI JSVQIV XI\X EW E QIVI ZEVMERX SJ KLQG KLRORÀH MR XLI PEXXIV EPP
FYX SRI SJ XLI IMKLX TPERXREQIW PMWXIH MR XLI PEXXIV GMXEXMSR EVI MRGPYHIH MR XLI JSVQIV XLI
VIQEMRMRK TPERXREQI MR XLI PEXXIV MW ELVFHRSZ\UW [LMGL WIIQW XS FI E W]RSR]Q SJ EHWRQLFH
MR XLI JSVQIV FSXL HIRSXMRK FIXSR] 6WDFK\V RધFLQDOLV 0 8VIZMW WII (3) % GSQQSR
SVMKMR JSV XLIWI VIQIHMIW XLIR WIIQW PMOIP]
8LI /HHFKERRN ,,, ZIVWMSR SJ XLI VIQIH] MW HIWMKREXIH EW:LÀ ZHGHQKHRUWH 8LI QIERMRK

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
SJ ZHGHQKHRUW MW IPYGMHEXIH F] MXW FIXXIV EXXIWXIH HIVMZEXMZI ZHGHQKHRUWQHVV HI3ﬁRIH F]
&SW[SVXL ERH 8SPPIV EW ད1EHRIWW JVIR^] JYV]དྷ &SW[SVXL  MRGPYHMRK XLI  WYTTPI
QIRX F] 8SPPIV GSQTEVI Z«GHQGVHµF 1SVI XIPPMRK EKEMR LS[IZIV MW ERSXLIV VIQIH]
:LÀ ZHGHQKHRUWH MR &EPHདྷW /HHFKERRN - 7IGXMSR  [LMGL QYWX FI ERSXLIV XI\XYEP VIPEXMSR
SJ :LÀ ZHGHQKHRUWH OHRKW GUHQF NYWX UYSXIH JVSQ /HHFKERRN ,,, ད%KEMRWX E ZHGHQKHRUW
FIXSR] #PYTMR #GIRXEYV] HRIRUIHDUQ #GSGOPI KHDK KLRORÀH [LIR HE] ERH RMKLX WITEVEXI
XLIR WMRK PMXERMIW MR E GLYVGL ཌྷ XLEX MW XLI REQIW SJ XLI WEMRXW ERH XLI SDWHU QRVWHUདྷ :LÀ
ZHGHQKHRUWH ELVFHRSZ\UW  HOHKWUH  EDQZ\UW  HRIRUIHDUQ  JLÀULIH  KHDKKLRORÀH ÀRQQH G¨J
VFDGH&) QLKW ÀRQQH VLQJ ÀX RQ FLULFHDQ OHWDQLDV À¨W LV ÀDUD KDOLJUD QDPDQ&)TEXIV RSWXIV;VMKLX
 JSPMS V ,IVI XLI VIQIH] SGGYVW EW SRI SJ E KVSYT ད*SV E 3ﬁIRHWMGO TIVWSR [LIR
XLIE HIZMP RSYVMWLIW E QER SV GSRXVSPW LMQ JVSQ [MXLMR [MXL MPPRIWWདྷ :LÀ IHRQGVHRFXP PHQ
 ÀRQQH GHRIRO ÀRQH PRQQDQ IHGH R²²H KLQH LQQDQ JHZHDOGH PLG DGOH ;VMKLX  JSPMS Z
-R &EPHདྷW /HHFKERRN XLIR XLI TIVWSR [MXL E ZHGHQKHRUW MW MHIRXM3ﬁIH [MXL XLI HMEFSPMGEPP]
TSWWIWWIH %PXLSYKL %RKPS7E\SR IPZIW EVI RIZIV EWWSGMEXIH [MXL XLI XIVQ ZHGHQKHRUW XLIMV
GETEGMX] XS MR3먀—GX QEHRIWW SV WMQMPEV W]QTXSQW MW [IPP EXXIWXIH ,EPP E ཌ -X MW EPWS
RSXI[SVXL] SJ GSYVWI XLEX XLMW W]QTXSQ MW PMROIH PI\MGEPP] [MXL ZHGHEHUJH -J ZHGHEHUJH MW E
W]RSR]Q SJ ¨OIÀRQH MX WIIQW ETTVSTVMEXI XLEX MX [EW PMROIH [MXL E WXEXI [MXL [LSWI XVIEXQIRX
¨OIÀRQH MW PEXIV EWWSGMEXIH
0MXIVEPP] OHRKW GUHQF GSYPH IMXLIV QIER SRI [LMGL MW RSX LIEZ] SV SRI [LMGL MW FVMKLX SV
TIVLETW GPIEV FYX XLI XIVQ QMKLX GSRRSXI WSQIXLMRK QSVI WTIGM3ﬁG %W 'EVSPI &MKKEQ LEW
TSMRXIH SYX XS QI ER SVMKMREPP] WYFWXERXMZI YWEKI SJ XLI TPYVEP EHNIGXMZI OHRKWH དRSX LIEZ]དྷ LEH
KMZIR VMWI F] XLI IEVP] 1MHHPI )RKPMWL TIVMSH XS E RSYR QIERMRK དPYRKWདྷ 3)( YRHIV OLJKWV
1)( YRHIV OLJKWHV ;LMPI MX WIIQW GPIEV XLEX OHRKW MR XLI TLVEWI OHRKW GUHQF MW JYRGXMSRMRK EW
ER EHNIGXMZI MX QMKLX RSRIXLIPIWW LEZI E WIRWI LIVI PMOI དPYRKVIPEXIHདྷ 9RJSVXYREXIP] MX MW LEVH
XS FI WYVI 8LI IRXV] MR /HHFKERRN ,, དྷW GSRXIRXW PMWX JSV XLI WIGXMSR GSRXEMRMRK XLMW OHRKW GUHQF
VIEHW ད6IQIHMIW ERH OHRKWH GUHQFDV JSV XLI LIEPXLLIEPMRK SJ TISTPI ERH #ZSQMXTVIZIRXMSR
HVMROW EKEMRWX YR[IPP MRWMHIW IMKLX TVIWGVMTXMSRWདྷ /¨FHGRPDV &) OHRKWH GUHQFDV PDQQXP WR
K¨OR &) XQVSLXOH GUHQFHDV ZLÀ XQWUXPXP LQQRÀXP HDKWD FU¨IWDV JSPMS V 3J XLIWI IMKLX
VIQIHMIW JSYV EVI WTIGM3ﬁGEPP]OHRKWH GUHQFDV ERH WSQI WSVX SJ EWWSGMEXMSR [MXL VIQIH]MRK
HMKIWXMZI XVSYFPIW WIIQW GPIEV XLSYKL MX QE] RSX LEZI FIIR I\GPYWMZI 8LI GSPPSGEXMSR OHRKW
GUHQF SGGYVW IPWI[LIVI MR /HHFKERRN ,, FYX EX RS TSMRX MW MX QYGL IPYGMHEXIH
2SX[MXLWXERHMRK XLIMV SFWGYVMX] LS[IZIV XLIWI XI\XW GSRRIGX [MXL E JYVXLIV VIQIH]
QIRXMSRMRK ¨OIÀRQH 8LMW SGGYVW MR 7IGXMSR  SJ /HHFKERRN ,,, E JI[ WIGXMSRW IEVPMIV XLER XLI
/HRKW GUHQF ZLÀ ZHGHQ KHRUWH -X VYRW ད% W[IIXQMPH HVMRO EKEMRWX XLIE HIZMP ERH JSV WSQISRI
SYX SJ XLIMV QMRH TYX FDVVXF PYTMR GEVVSX JIRRIP #VEHMWL FIXSR] KLQG KHRORÀH [MPH GIPIV]
VYI [SVQ[SSH GEXདྷW QMRX IPIGEQTERI ¨OIÀRQH [MPH XIEWIP MR EPI WMRK  QEWWIW SZIV XLEX
HVMRO ERH HVMRO MX ,I [MPP WSSR FI [IPPདྷ :LÀ GHRદH OLÀH GUHQF  XQJHP\QGH GR RQ HDOX FDVVXF 
HOHKWUDQ PRUDQ  થQXO RQWUH  EHWRQLFH  KLQG KHRORÀH  PHUFH UXGH  ZHUPRG  QHIWH  HOHQH
 ¨OIÀRQH  ZXOIHV FRPE  JHVLQJ  [LL  P¨VVDQ RIHU ÀDP GUHQFH  GULQFH KLP ELÀ VRQD VHO ;VMKLX
 JSPMS Z /L²H WIIQW RSX XS LEZI ER] WTIGM3ﬁG GSRRSXEXMSRW MR E QIHMGEP GSRXI\X FYX
XLMW QE] WMQTP] VI3?IGX SYV PEGO SJ IZMHIRGI MJ [I EVI XS XEOI MX EW E TEVXMEP W]RSR]QSJ OHRKW
GUHQF MX [SYPH WYTTSVX E QIERMRK SJ དPMKLX QMPH HVMROདྷ JSV FSXL XIVQW )MXLIV [E] [I SRGI
QSVI 3ﬁRH¨ OIÀRQH YWIH EKEMRWX XLI HIZMP XLI PMXYVKMGEP GSRXIRX SJ XLI VIQIH] MW VIQMRMWGIRX
SJ:LÀ ZHGHQKHRUWH OHRKW GUHQF ERH FIWMHIW ¨OIÀRQH MX WLEVIW RQWUH EHWRQLFHaELVFHRSZ\UW
KLQGaKHDK KHRORÀH ERH HOHQH [MXL XLI X[S OHRKWH GUHQFDV
OIÀRQH XLIR MW GPSWIP] EWWSGMEXIH [MXL VIQIH]MRK E ZHGHQKHRUW -X WIIQW PMOIP] SRGI

%PEVMG ,EPP
QSVI XLEX EHQMRMWXIVIH MR GSVVIGX HSWIW [SSH] RMKLXWLEHI GSYPH LEZI FIIR GPMRMGEPP] I3?IGXMZI
MR XLMW 4VIGMWIP] [LEX GPMRMGEP W]QTXSQWZHGHQKHRUWQHVVQMKLX FI EWWSGMEXIH [MXL MW RSX GPIEV
(IRHPI LEW EVKYIH XLEX ITMPITW] QE] FI EX PIEWX SRI SJ XLI GSRHMXMSRW HIRSXIH F] XLI XIVQ
TSWMXMRK XLEX XLI HOHKWUH དPYTMRདྷ /XSLQXV DOEXV 0 TVIWGVMFIH MR WSQI SJ XLI VIPIZERX VIQIHMIW
GSYPH LEZI LIPTIH XLMW GSRHMXMSR TEVXMGYPEVP] F] VIGXMJ]MRK QERKERIWI HI3ﬁGMIRGMIW 
*IZIV MW ERSXLIV TSWWMFPI HIRSXEXMSR [LMGL GSYPH GIVXEMRP] FI EWGVMFIH XS IPZIW F] %RKPS
7E\SRW ,EPP E ཌ ERH JSV [LMGL [SSH] RMKLXWLEHI LEW FIIR TVIWGVMFIH MR;IWXIVR
XVEHMXMSREP QIHMGMRI JSV I\EQTPI 8YR¶R 3PEZWHSXXIV ERH &SLPMR   8LI ORS[R ERXM
MR3먀aQQEXSV] TVSTIVXMIW SJ [SSH] RMKLXWLEHI IRGSYVEKI XLI MRJIVIRGI XLEX MX WLSYPH LEZI FIIR
I3?IGXMZI EKEMRWX JIZIV XS WSQI HIKVII;LEXIZIV XLI GEWI WSQI WSVX SJ EKMXEXMSR WIIQW E PMOIP]
W]QTXSQ SJ EZHGHQKHRUW WS EPXLSYKL XLI] LEZI RSX XSQ] ORS[PIHKI FIIR WYFNIGXIH XS VIGIRX
GPMRMGEP XIWXW XLI QMPH REVGSXMG TVSTIVXMIW [LMGL EVI [MHIP] EXXIWXIH JSV [SSH] RMKLXWLEHI MR
QSHIVR LIVFEPW JSV I\EQTPI 1MPPWTEYKL   ;IMWW ERH *MRXIPQERR   %PPIR
ERH ,EX3ﬁIPH  ཌ QE] LEZI FIIR SJ YWI
8LI VIQIHMIW MR /HHFKERRN ,,, NYWX UYSXIH:LÀ GHRદH OLÀH GUHQF MR 7IGXMSR  ERH /HRKW
GUHQF ZLÀ ZHGHQ KHRUWH MR 7IGXMSR  JSVQ TEVX SJ E PEVKIV WIUYIRGI EKEMRWX [LEX .SPP] GEPPIH
དQMRHEPXIVMRK E3밀—GXMSRWདྷ VYRRMRK JVSQ 7IGXMSRW  XS  JSPMSW ZཌV .SPP] 
 GSQTEVI ,EPP E ཌ 4IPP  -R XLMW WIUYIRGI XSS GSQIW XLI PEWX ERH QSWX
TVSQMRIRX SJ SYV VIQIHMIW EXXIWXMRK XS¨OIÀRQH /HHFKERRN ,,, 7IGXMSR  ;VMKLX  JSPMSW
ZཌV VYRW
9YL² ¨OIDGOH QLP ELVFHRSZ\UW  થQXO  HOHKWUH  ¨OIÀRQDQ QLRÀRZHDUGH ྃ JHKDOJRGHV FULVWHV
P¨OHV UDJX  ྃ VWRU GR ¨OFUH KDQGIXOOH  EHELQG HDOOH ÀD Z\UWD RQ FODÀH EHG\S RQ IRQWZ¨WUH
JHKDOJRGXP ÀULZD  (IW ZLÀ ÀRQ OHJH XQGHU ZHRIRG ÀDV Z\UWH O¨W JHVLQJDQ RIHU  YLLLL  P¨V
VDQ  UHFHOV  KDOLJ VHDOW  LLL  KHDIRG FURSOHDFHV ¨OIÀRQDQ QLRÀHZHDUGH  HOHQDQ  QLP RQ
PRUJHQ VFHQF IXOQH PHROXFH GU\S ÀULZD KDOLJHV Z¨WHUHV RQ VXSH VZD KH KDWRVW P¨JH  HWH
PLG  LLL  VQ¨GD¨OIÀRQDQ ྃ ÀRQQH KH UHVWDQ ZLOOH K¨EEH JOHGD À¨U LQQH OHJH VWRU ྃ¨OIÀRQDQ
RQ ÀD JOHGD  ྃ UHF KLQH PLG À¨W KH VZ¨WH ྃ À¨W KXV JHRQG UHF ྃ JHRUQH ÀRQH PDQ JHVHQD
 ྃ ÀRQQH KH RQ UHVWH JDQJH HWH  LLL  VQ¨GD HROHQDQ  ྃ  LLL  FURSOHDFHV  ྃ  LLL  VHDOWHV  ྃ
K¨EEH KLP VFHQF IXOQH HDOD² ྃ GU\SH ÀULZD KDOLJ Z¨WHU RQ  EHVXSH ¨OFH VQ¨G  JHUHVWH
KLQH VLÀÀDQ  GR ÀLV  YLLLL  PRUJHQDV  &) YLLL  QLKW KLP ELÀ VRQD VHO
%KEMRWX ¨OIDGO XEOI FIXSR] JIRRIP #PYTMR ¨OIÀRQH JVSQ PS[ HS[R ERH PMGLIR JVSQ XLI
FPIWWIH WMKR SJ 'LVMWX ERH EHH E LERHJYP SJ IEGL MRGIRWI &MRH EPP XLIWI TPERXW MR E GPSXL
HMT MX MR JSRX[EXIV [LMGL LEW FIIR FPIWWIH XLVII XMQIW %PWS EKEMRWX XLEX PE] XLIWI TPERXW
YRHIV ER EPXEV ERH LEZI QEWWIW WYRK SZIV XLIQ MRGIRWI LSP] WEPX  LIEHW SJ #[MPH KEVPMG
¨OIÀRQH JVSQ PS[ HS[R HOHFDPSDQH XEOI MR XLIQSVRMRK E GYTJYP SJ QMPO EHH XLVII HVSTW
SJ LSP] [EXIV ?PIX LMQA WMT MX EW LSX EW LI GERQEREKI IEX [MXL MX  TMIGIWWPMGIW SJ¨OIÀRQH
%RH [LIR LI HIWMVIW XS VIWX TPEGI LSX IQFIVW MR XLIVI TPEGI MRGIRWI ERH ¨OIÀRQH SR XLI
IQFIVW ERH JYQMKEXI LMQ [MXL MX WS XLEX LI W[IEXW ERH JYQMKEXI XLVSYKLSYX XLI LSYWI
ERH QEOI XLI WMKR SJ XLI GVSWW SZIV XLEX TIVWSR XLSVSYKLP] %RH [LIR LI KSIW XS VIWX IEX
 WPMGIW SJ HOHFDPSDQH ERH  SJ #[MPH KEVPMG ERH  SJ WEPX ERH LEZI JSV LMQ E GYT JYPP SJ
EPI ERH TYX XLVII HVSTW SJ LSP] [EXIV MR MX 7[EPPS[ IEGL WPMGI PIX LMQ VIWX EJXIV[EVHW
(S XLMW JSV  QSVRMRKW ERH  RMKLXW ,I [MPP WSSR FI [IPP
OIDGO WIIQW PMOIP] XS FI E KIRIVEP XIVQ HIRSXMRK ER] EMPQIRX GEYWIH F] ¨OIH ,EPP E
 WS MX MW LEVH XS QEOI NYHKIQIRXW EW XS ¨OIÀRQHདྷW GPMRMGEP I3?IGXMZIRIWW LIVI 8LMW VIQIH]
ETTEVIRXP] HITPS]W MX EW E XSTMGEP ETTPMGEXMSR EW E HVMRO XS FI IEXIR ERH XS FI FYVRX %PP JSYV
QIXLSHW GSYPH MR XLISV] LEVRIWW ZEVMSYW SJ XLI TPERXདྷW GLIQMGEP TVSTIVXMIW
-X WIIQW GPIEV XLEX ¨OIÀRQH MR SYV XI\XW XIRHW XS FI TVIWGVMFIH JSV EMPQIRXW [LMGL GSYPH
FI EWGVMFIH XS IPZIW WS XLI PMRKYMWXMG GSRRIGXMSR FIX[IIR ¨OIÀRQH ERH IPZIW QSVI KIRIVEPP] MW

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
PMOIP] XS FI VIPIZERX LIVI EW 1G+S[ER LEW VIGIRXP] IQTLEWMWIH   &YX TVIGMWIP]
KRZ MW YRGIVXEMR ;EW ¨OIÀRQH REQIH FIGEYWI SJ MXW I3?GEGMSYWRIWW MR LIEPMRK EMPQIRXW
EXXVMFYXIH XS IPZIW# 3V [EW MX YWIH XS LIEP XLIQ FIGEYWI SJ MXW REQI SR E TVMRGMTPI SJ GYVMRK
PMOI [MXL PMOI#3V FSXL# )MXLIV [E] MX WIIQW PMOIP] XLEX MX LEH GLIQMGEP TVSTIVXMIW [LMGL WLSYPH
LEZI FIIR GPMRMGEPP] I3?IGXMZI XS EX PIEWX WSQI HIKVII MR XVIEXMRK XLI W]QTXSQW JSV [LMGL MX [EW
TVIWGVMFIH [LMPI EW 4IPP LEW MQTPMIH XLI REQMRK QE] EPWS LEZI JEGMPMXEXIH TPEGIFS I3?IGXW

 'LVFXVVLRQ $OGKHOP HOYHV DQG HOOHERUXV
8EOIR XSKIXLIV XLI IZMHIRGI HMWGYWWIH EFSZI GSQTVMWIW E HIXEMPIH HSWWMIV SR [SSH] RMKLX
WLEHI MR %RKPS7E\SR GYPXYVI JVSQ EVSYRH  XS ཌྷQSVI HIXEMPIH XLER [I LEZI JSV QSWX
TPERX REQIW [LMGL WIVZIW XS IQTLEWMWI XLI YWIJYPRIWW SJ JSPPS[MRK EPP XLI PIEHW IWXEFPMWLIH
F] ZIVREGYPEV KPSWWIW SR E WMRKPI 0EXMR PIQQE %PHLIPQ PIEZIW YW MR RS HSYFX XLEX [SSH]
RMKLXWLEHI GSYPH GEYWI W]QTXSQW [LMGL LI GEPPIH GHPHQWLD FRUGLV ERH [LMGL [I QMKLX
FVSEHP] XIVQ དQMRHEPXIVMRKདྷ ERH XLMW MW FVSEHP] GSRWMWXIRX [MXL QSHIVR GPMRMGEP SFWIVZEXMSRW
GSRGIVRMRK [SSH] RMKLXWLEHI TSMWSRMRK -X QMKLX FI XLEX %PHLIPQ SFWIVZIH XLI I3?IGXW SJ
[SSH] RMKLXWLEHI MR GSRRIGXMSR [MXL EGGMHIRXEP TSMWSRMRKW ཌྷ QSWX PMOIP] MJ QSHIVR GEWIW
EVI ER]XLMRK XS KS F] SJ GLMPHVIR IEXMRK XLI FIVVMIW ,S[IZIV JSV XLI VMHHPI XS FI QIERMRKJYP
%PHLIPQ QYWX LEZI I\TIGXIH LMW EYHMIRGI XS VIGSKRMWI XLI W]QTXSQW [LMGL LI HIWGVMFIH 7S
IMXLIV EGGMHIRXEP TSMWSRMRKW [IVI WY3?GMIRXP] GSQQSR MR IEVP] %RKPS7E\SR )RKPERH JSV E
KIRIVEP E[EVIRIWW SJ XLI W]QTXSQW XS FI QEMRXEMRIH SV ORS[PIHKI SJ XLI I3?IGXW SJ [SSH]
RMKLXWLEHI [EW VIEWSREFP] [MHIWTVIEH FIGEYWI XLI] LEH WSQI SXLIV GYPXYVEP MQTSVXERGI
TVIWYQEFP] VIPEXIH XS HIPMFIVEXI GSRWYQTXMSR SV FSXL
-X MW RSXI[SVXL] MR XLMW GSRRIGXMSR XLEX %PHLIPQ EWGVMFIW GHPHQWLD FRUGLV XS LMW HOOHERUXV
WMRGI WSQI SJ XLI QIHMGEP XI\XW [LMGL - LEZI HMWGYWWIH JSGYW SR GYVMRK TISTPI [MXL E
ZHGHQKHRUW PMXIVEPP] དJVIR^MIH QMRHདྷ ETTEVIRXP] PMROIH MR SYV XIRXLGIRXYV] QERYWGVMTX [MXL
HIQSRMG TSWWIWWMSR 2S 0EXMR WSYVGI MW TVIWIRXIH JSV GHPHQWLD FRUGLV MR XLI )RQWHV $QJOR
6D[RQLFL HEXEFEWI WS SRI WYWTIGXW XLEX %PHLIPQདྷW 0EXMR TLVEWI LIVI VI3?IGXW SV IZIR EPPYHIW XS
XLI ZIVREGYPEV 3PH )RKPMWL XIVQ ZHGHQKHRUW 8LMW PMRO MW GSRWSPMHEXIH F] XLI IEVP] VIRHIVMRK
SJ HOOHERUXV EW ZHGHEHUJH [LMGL EKEMR PMROW XLI 0EXMR TPERXREQI [MXL E HIVMZEXMZI SJ XLI
[SVH ZRG %PHLIPQ QE] SV QE] RSX LEZI WIIR XLMW KPSWW FYX LI GIVXEMRP] WXYHMIH MR XLI WEQI
WGLSSP XLEX TVSHYGIH MX EX VSYKLP] XLI WEQI XMQI 8LIWI VIWSRERGIW FIX[IIR %PHLIPQདྷW TSIQ
ERH ZIVREGYPEV XIVQMRSPSK] GSRWSPMHEXI XLI PMOIPMLSSH XLEX %PHLIPQདྷW TSIQ VI3?IGXW XVEHMXMSREP
ORS[PIHKI GSRGIVRMRK [SSH] RMKLXWLEHI 8LI HIXEMP QE] EPWS FI WMKRM3ﬁGERX MR XLEXLI [SVH
ZRG ERH MXW HIVMZEXMZIW XLSYKL YWYEPP] EXXIWXIH MR 3PH )RKPMWL XS HIRSXI YRHIWMVEFPI WXEXIW
SJ QMRH WIIQ XS LEZI LEH E TSWMXMZI HMQIRWMSR EX WSQI TSMRX MR XLI HIZIPSTQIRX SJ %RKPS
7E\SR XVEHMXMSRW XLI REQI SJ XLI KSH;SHIR HIVMZIW JVSQZRG ERH MX WIIQW YRPMOIP] D SULRUL
XLEX XLI REQI SJ XLI KSH LIPH RS TSWMXMZI GSRRSXEXMSRW 1SVISZIV ZRGདྷW GSKREXIW MRGPYHI XLI
0EXMR YDWHV དTVSTLIXདྷ ERH 3PH -VMWL I£LWK དTSIXདྷ 3)( YRHIV ZRRG WIRWI E 3RI [SRHIVW
XLIR [LIXLIV LEZMRK E ZHGHQKHRUW SV GHPHQWLD FRUGLV [EW MRZEVMEFP] ZMI[IH EW E FEH XLMRK
EW XLI QIHMGEP XI\XW MQTP]
8LI EWWSGMEXMSR FIX[IIR [SSH] RMKLXWLEHI GHPHQWLD FRUGLV ERH ZHGHQKHRUWQHV EPWS
HIWIVZIW XS FI GSRWMHIVIH MR GSRNYRGXMSR [MXL XLI JEGX XLEX [LEX WIIQW XS LEZI FIIR XLI
GSQQSR 3PH )RKPMWL [SVH JSV [SSH] RMKLXWLEHI ¨OIÀRQH GSRXEMRW XLI [SVH ¨OI དIPJདྷ
8LEX QEHRIWW ERH SXLIV W]QTXSQW EWWSGMEXIH [MXL QIRXEP HMWSVHIVW QMKLX FI EWGVMFIH XS
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IPZIW MR %RKPS7E\SR FIPMIJ MW GPIEV EW - LEZI QIRXMSRIH EFSZI OIÀRQH QMKLX XLIR LEZI
SVMKMREPP] QIERX WSQIXLMRK EPSRK XLI PMRIW SJ དZMRI [LMGL GEYWIW XLI W]QTXSQW [LMGL IPZIW
GEYWIདྷ 4MGOMRK YT SR XLI HYEPMX] SJ XLI QIERMRKW SJ ZRG XLMW VIEHMRK GSYPH FI I\XIRHIH XS
MRGSVTSVEXI XLI TSWWMFMPMX] XLEX XLIWI I3?IGXW [IVI RSX RIGIWWEVMP] FEH EW %PHLIPQདྷW JEQMPMEVMX]
[MXL XLI W]QTXSQW SJ [SSH] RMKLXWLEHI TSMWSRMRK QMKLX MQTP] IEVP] %RKPS7E\SRW QMKLX
HIPMFIVEXIP] LEZI YWIH [SSH] RMKLXWLEHI XS TVSHYGI QMRHEPXIVMRK I3?IGXW 7YGL E HYEPMX]
[SYPH EPWS FI TEVEPPIPIH F] XLI GYPXYVEP GSRWXVYGXMSR SJ R]QTLSPITW] WIM^YVITSWWIWWMSR F]
R]QTLW ERH ITMPITW] WIM^YVI MR XLI 'PEWWMGEP ,IPPIRMG [SVPH ERH SJ TSWWIWWMSR MR WSQI
QSVI VIGIRX GYPXYVIW MR [LMGL TSWWIWWMSR GER LEZI FSXL TSWMXMZI ERH RIKEXMZI GSRRSXEXMSRW
EGGSVHMRK XS GSRXI\X SV MRHIIH GSRGYVVIRXP] 8IQOMR  ཌ 'SRRSV  IWTIGMEPP]
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8LI QEMR 3PH )RKPMWL IZMHIRGI JSV E TSWMXMZI WMHI XS IPZIWདྷ MR3?YIRGI MW E WMRKPI [SVH
\OથJ EXXIWXIH SRP] MR IPIZIRXLGIRXYV] QERYWGVMTXW *SYV SJ XLI 3ﬁZI SGGYVVIRGIW EVI XI\XYEPP]
VIPEXIH KPSWWIW SR XLI [SVH FRPLWLDOHV དITMPITXMGWདྷ MR 'LETXIV  SJ %PHLIPQདྷW 3URVD GH
YLUJLQLWDWH GSQTSWIH WSQIXMQI FIJSVI %PHLIPQདྷW HIEXL MR  3PMTLERX   '
%PHLIPQ  --ཌ E JYVXLIV SRI MW EHHIH F] XLI GSQTMPIV SJ XLI ,EVPI] +PSWWEV]
17 &VMXMWL 0MFVEV] ,EVPI]  ERH MXW GLVLHFWD PHPEUD WGEXXIVIH TEVXW 17 0E[VIRGI
9RMZIVWMX] SJ /ERWEW /IRRIXL 7TIRGIV 6IWIEVGL 0MFVEV] 4V]GI 4 %  ERH 17 3\JSVH
&SHPIMER 0MFVEV] 0EX 1MWG E  JSPMS  [LS RSX SRP] MRGPYHIH XLI %PHLIPQ KPSWW FYX
EPWS XLI IRXV] )DQDWLFXV L PLQLVWHU WHPSOL )DQDWLFXV MI XLI TVMIWX SJ E XIQTPI EFSZI [LMGL
LI [VSXI IXWYVD SVEIFLQHQV Ą \OથJ དSRI JSVIXIPPMRK XLMRKW XS GSQI SV \OથJདྷ 3PMTLERX 
 * GSPPEXIH [MXL 17 JSPMS V (IXIVQMRMRK XLI TVSZIRERGI ERH MQTPMGEXMSRW SJ XLMW
QEXIVMEP MW XVMGO] XS WE] XLI PIEWX FYX - LEZI EVKYIH - XLMRO VIEWSREFP] WIGYVIP] XLEX \OથJ [EW
E QIQFIV SJ XLI GSQQSR 3PH )RKPMWL PI\MGSR GSMRIH GIRXYVMIW FIJSVI MXW 3ﬁVWX EXXIWXEXMSR
QIERMRK དWTIEOMRK TVSTLIXMGEPP] XLVSYKL XLI MR3?YIRGI SJ IPZIWདྷ ,EPP  ཌ 8LMW
FIMRK WS XLI ¨OI MR ¨OIÀRQH QMKLX VIJIV XS ER EWWSGMEXMSR SJ XLI TPERX RSX SRP] [MXL MPPRIWW
FYX [MXL GEYWMRK TVSTLIXMG WXEXIW SJ QMRH SJ XLI WSVX [LMGL [IVI EWWSGMEXIH [MXL IPZIW
% OI] UYIWXMSR SJ GSYVWI MW LS[ WYMXEFPI [SSH] RMKLXWLEHI EGXYEPP] MW JSV TVSHYGMRK
EPXIVIH WXEXIW SJ QMRH [LMGL QMKLX TVSQSXI དTVSTLIXMGདྷ WTIIGL VIEWSREFP] VIPMEFP] ERH WEJIP]
8LI KIRIVEP TSWWMFMPMX] XLEX MX QMKLX FI WYMXEFPI MW GPIEV FYX YRJSVXYREXIP] [I LEZI RS 3ﬁVQ
IZMHIRGI IMXLIV [E] ,STIJYPP] JYXYVI WGMIRXM3ﬁG VIWIEVGL [MPP IPYGMHEXI XLI TVSFPIQ &YX JSV
RS[ XLIVI ETTIEVW XS FI E VIEWSREFPI GEWI XLEX %PHLIPQདྷW HIWGVMTXMSR SJ [SSH] RMKLXWLEHI
TSMWSRMRK VIPEXIW XS ER EWWSGMEXMSR SJ XLI TPERX [MXL IPZIW MR 3PH )RKPMWL SJ IPZIW [MXL
GEYWMRK EPXIVIH WXEXIW SJ QMRH ERH TIVLETW QSVISZIV [MXL E GYWXSQ MR IEVP] %RKPS7E\SR
WSGMIX] SJ HIPMFIVEXIP] YWMRK XLI TPERX XS EGLMIZI EPXIVIH QIRXEP WXEXIW 8LIVI LEW FIIR WSQI
IRXLYWMEWXMG LYRXMRK JSV IZMHIRGI SJ XLI YWI SJ REVGSXMGW ERH MRXS\MGERXW SXLIV XLER EPGSLSP MR
IEVP] QIHMIZEP )YVSTI WII JSV I\EQTPI 4VMGI  ཌ XLI IZMHIRGI TVIWIRXIH LIVI
JVEKMPI XLSYKL MX MW MW XS Q] ORS[PIHKI XLI WXVSRKIWX WS JEV EHHYGIH JSV XLIWI MR %RKPS7E\SR
GYPXYVI
8LMW PMRI SJ EVKYQIRX MW EX SHHW [MXL XLI IZMHIRGI SJ XLI 3PH )RKPMWL QIHMGEP XI\XW JSV
E HMEQIXVMGEPP] STTSWIH YWI SJ [SSH] RMKLXWLEHI - LEZI WLS[R LS[ MR XLI 3PH )RKPMWL
QIHMGEP XI\XW ཌྷ TVMRGMTEPP] /HHFKERRN ,,, ཌྷ ¨OIÀRQH MW WXVSRKP] EWWSGMEXIH [MXL KHDOLQJ
EMPQIRXW TSXIRXMEPP] GEYWIH F] IPZIW MRGPYHMRK EPXIVIH WXEXIW SJ QMRH 1SWX WXVMOMRKP] SRI
SJ XLI GSRHMXMSRW JSV [LMGL ¨OIÀRQH MW YWIH MW E ZHGHQKHRUW XLI GEYWI SJ [LMGL %PHLIPQ
EVKYEFP] GSRWMHIVIH GLEVEGXIVMWXMG SJ [SSH] RMKLXWLEHI 3RI VIWTSRWI XS XLMW TVSFPIQ [SYPH
FI XS EVKYI JSV GLERKI SZIV XMQI E TPERX [LSWI REQI SVMKMREPP] QIERX དZMRI [LMGL GEYWIW

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WXEXIW PMOI XLSWI GEYWIH F] IPZIWདྷ GEQI XS FI MRXIVTVIXIH EW དZMRI SV WMRGI MR 3PH )RKPMWL
XLI QIERMRK SJ XLI [SVH FIGEQI STEUYI ÀRQH [LMGL EGXW EKEMRWX IPZIWདྷ ,S[IZIV XLI
TEVEHS\ GERRSX IEWMP] FI VIWSPZIH MR XIVQW SJ HMEGLVSRMG ZEVMEXMSR FIGEYWI MX MW ETTEVIRX MR
%PHLIPQདྷW TSIQ MXWIPJ %PHLIPQ HIWGVMFIW HOOHERUXV EW GEYWMRK GHPHQWLD FRUGLV IZIR XLSYKL
LI LEH WYVIP] VIEH -WMHSVIདྷW GPEMQ XLEX HOOHERUXV GYVIW MRWERMX] ERH [EW EVKYEFP] MR XSYGL
[MXL (MSWGSVMHIWདྷW GPEMQW XLEX KHOOHERURV PHODV GYVIH MX -X QE] FI XLIR XLEX %PHLIPQ WE[ MR
[SSH] RMKLXWLEHI E TS[IV FSXL XS GEYWI ERH XS GYVI QEHRIWW TVIWYQEFP] HITIRHMRK SR
XLI GMVGYQWXERGIW ERH [E] MR [LMGL XLI TPERX [EW YWIH 8LMW MR XYVR MW GSRWMWXIRX [MXL
XLI ORS[R TVSTIVXMIW SJ [SSH] RMKLXWLEHI %X XLI WEQI XMQI TEVEHS\MGEP EXXMXYHIW XS ERH
YWIW SJ TPERXW WLSYPH RSX WYVTVMWI YW 1IERI] RSXIW EQFMZEPIRX EXXMXYHIW XS IPHIV FIPS[ XLMW
ZSPYQI 7IGXMSR  % GSQTEVEFPI TEVEHS\ MW ETTEVIRX MR GYVVIRX &VMXMWL GYPXYVEP EXXMXYHIW
XS EPGSLSP XLI TL]WMSPSKMGEP ERH GPMRMGEPP] QIEWYVEFPI I3?IGXW SJ MRKIWXMRK PEVKI UYERXMXMIW SJ
EPGSLSP TVSQMRIRXP] MRGPYHI WPS[IV VIEGXMSR XMQIW ERH VIHYGIH GSSVHMREXMSR QYWGPI GSRXVSP
GSKRMXMZI EFMPMXMIW WLSVXXIVQ QIQSV] ERH TIVGITXYEP 3ﬁIPH =IX I\XVIQI HVYROIRRIWW MW
GYVVIRXP] GYPXYVEPP] EWWSGMEXIH [MXL ཌྷ ERH XLIVIJSVI XS WSQI I\XIRX TVSHYGIW ཌྷ XLI MR WSQI
VIWTIGXW WXEVXPMRKP] HM3?IVIRX SYXGSQIW SJ HMWMRLMFMXMSR WI\YEP TVSQMWGYMX] ERH IZIRZMSPIRGI
*S\ 
;I WLSYPH XLIR IRZMWEKI W]RGLVSRMG ZEVMEXMSR MR XLI YWIW SJ [SSH] RMKLXWLEHI ERH
TSWWMFP] MR XLI MRXIVTVIXEXMSR SJ MXW REQI TVSFEFP] XLVSYKLSYX XLI TIVMSH GSZIVIH F] SYV
XI\XW ;LIXLIV XLMW ZEVMEXMSR MRHIIH VI3?IGXIH XLI HM3?IVIRX GPMRMGEP I3?IGXW [LMGL GSYPH FI
HIVMZIH JVSQ XLI TPERX MR HM3?IVIRX GSRHMXMSRW ཌྷ HM3?IVIRX TEVXW SJ XLI TPERX HM3?IVIRX WXEKIW
SJ KVS[XL HM3?IVIRX GSQFMREXMSRW [MXL SXLIV TPERXW ERH WS JSVXLཌྷ SV VEXLIV HM3?IVIRXGYPXYVEP
WMKRM3ﬁGERGIW MR HM3?IVIRX GSRXI\XW MW TVSFEFP] MQTSWWMFPI XS NYHKI &YX XLI IZMHIRGI GIVXEMRP]
TVSZMHIW WXVMOMRK RI[ MRWMKLXW MRXS XLI YWIW ERH EFYWIW ERH [MHIV GYPXYVEP EWWSGMEXMSRW [LMGL
TPERXW QMKLX LEZI MR IEVP] %RKPS7E\SR )RKPERH
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 8SVSRXS 9RMZIVWMX] 4VIWW
%PPIR (EZMH ) ERH+EFVMIPPI ,EX3ﬁIPH 0HGLFLQDO SODQWV LQ IRON WUDGLWLRQ DQ HWKQRERWDQ\ RI %ULWDLQ
	 ,UHODQG 4SVXPERH 3VI ERH 'EQFVMHKI 8MQFIV 4VIWW
$OWKRFKGHXWVFKHV :¸UWHUEXFK ཌ IH F] )PMWEFIXL /EVK+EWXIVWX§HX 8LISHSV *VMRKW 6YHSPJ
+VSWWI ERH ,ERW9PVMGL 7GLQMH &IVPMR %OEHIQMI :IVPEK
%RHV¬ .EGUYIW  /HV QRPV GH SODQWHV GDQV OD 5RPH $QWLTXH 4EVMW 7SGM¬X¬ HདྷHMXMSR ད0IW &IPPIW
0IXXVIWདྷ
%YJQIWWIV 1E\  (W\PRORJLVFKH XQG ZRUWJHVFKLFKWOLFKH (UO¦XWHUXQJHQ ]X (I QEXIVME QIHMGE
GHV 3HGDQLXV 'LRVFXULGHV $QD]DUEHXV %PXIVXYQW[MWWIRWGLEJXPMGLI 8I\XI YRH 7XYHMIR 
,MPHIWLIMQ 3PQW;IMHQERR
&MIVFEYQIV 4IXIV ཌ 'HU ERWDQLVFKH :RUWVFKDW] GHV $OWHQJOLVFKHQ +VE^IV &IMXV§KI ^YV )RKPM
WGLIR 4LMPSPSKMI ཌ  ZSPW &IVR ,IVFIVX 0ERK *VEROJYVX EQ 1EMR 4IXIV 0ERK
&MKKEQ ' 4  ད8LI ¨VSH XVII MR %RKPS7E\SR )RKPERHདྷ MR &MKKEQ  ཌ
&MKKEQ ' 4 IH  )URP HDUWK WR DUW WKH PDQ\ DVSHFWV RI WKH SODQWZRUOG LQ $QJOR 6D[RQ (QJODQG
SURFHHGLQJV RI WKH થUVW $6316 V\PSRVLXP 8QLYHUVLW\ RI *ODVJRZ ཌ $SULO  'SWXIVYW
2I[ 7IVMIW  %QWXIVHEQ ERH 2I[ =SVO 6SHSTM
&MVRIWWIV ,IMR^ 4IXIV /PIMR ERH 1MGLEIP ;IMWIV  ད8VIEXMRK SWXISEVXLVMXMW SJ XLI ORII E QSHIVR
LSQISTEXLMG QIHMGEXMSR [SVOW EW [IPP EW '3<  MRLMFMXSVWདྷ 'HU $OOJHPHLQDU]W  ཌ
%GGIWWIH JVSQ LXXT[[[FMSTEXLMGEGSYOQIRYLXQ ZME ད,SQSISTEXL]དྷ ERH ད%VXMGPI 0MWXདྷ
WII %VXLVMXMW MXIQ RS 
&MWGLS3렀, &IVRLEVH ERH 1MGLEIP 0ETMHKI %LEOLFDO FRPPHQWDULHV IURP WKH &DQWHUEXU\ VFKRRO
RI 7KHRGRUH DQG +DGULDQ 'EQFVMHKI 7XYHMIW MR %RKPS7E\SR )RKPERH  'EQFVMHKI
'EQFVMHKI 9RMZIVWMX] 4VIWW
&N¹VOQER ) ཌ ད(MI 43먀aR^IRREQIR HIV EPXLSGLHIYXWGLIR +PSWWIRདྷ=HLWVFKULIW I¾U GHXWVFKH
:RUWIRUVFKXQJ   ཌ   ཌ  ཌ ཌ
&SW[SVXL .SWITL  $Q $QJOR6D[RQ GLFWLRQDU\ EDVHG RQ WKH PDQXVFULSW FROOHFWLRQV RI WKH ODWH
-RVHSK %RVZRUWK IH ERH IRPEVKIH F] 8 2SVXLGSXI 8SPPIV ?%PWSA 6XSSOHPHQW F] 8 2SVXLGSXI
8SPPIV ?A [MXL VIZMWIH ERH IRPEVKIH EHHIRHE F] %PMWXEMV 'EQTFIPP ?A  ZSPW 3\JSVH
3\JSVH 9RMZIVWMX] 4VIWW
&VYRIXSR .IER  7R[LF SODQWV GDQJHURXV WR KXPDQV DQG DQLPDOV XVERW F] 'EVSPMRI / ,EXXSR
4EVMW HMXMSRW 8IG 
 (SG %RHSZIV -RXIVGITX 3VMKMREPP] TYFPMWLIH EW 3ODQWHV WR[LTXHV
Y«J«WDX[ GDQJHUHX[ SRXU OࣛKRPPH HW OHV DQLPDX[ 
'EQIVSR 1 0  ད%PHLIPQ EW REXYVEPMWX E VII\EQMREXMSR SJ WSQI SJ LMW (QLJPDWDདྷ 3HULWLD 
ཌ
'EQIVSR 1 0  $QJOR6D[RQ PHGLFLQH 'EQFVMHKI 7XYHMIW MR %RKPS7E\SR )RKPERH  'EQ
FVMHKI 'EQFVMHKI 9RMZIVWMX] 4VIWW
'ILE 0 . ' 4VIWTIVMR ) =SYRK 1 %PPW[IHI ERH 8 )VMGOWSR  ད%RXMGLSPMRIVKMG XS\MGMX] JVSQ
RMKLXWLEHI FIVV] TSMWSRMRK VIWTSRWMZI XS 4L]WSWXMKQMRIདྷ 7KH -RXUQDO RI (PHUJHQF\ 0HGLFLQH
 ཌ
'PEVO ,EPP . 6  $ FRQFLVH $QJOR6D[RQ GLFWLRQDU\ XL IH [MXL E WYTTPIQIRX F] ,IVFIVX (

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
1IVMXX 'EQFVMHKI 'EQFVMHKI 9RMZIVWMX] 4VIWW
'SGOE]RI 3W[EPH IH ཌ /HHFKGRPV ZRUWFXQQLQJ DQG VWDUFUDIW RI HDUO\ (QJODQG 6IVYQ
&VMXERRMGEVYQ 1IHMM %IZM 7GVMTXSVIW   ZSPW 0SRHSR 0SRKQER +VIIR IXG
'SRRSV; 6  ད7IM^IH F] XLI R]QTLW R]QTLSPITW] ERH W]QFSPMG I\TVIWWMSR MR 'PEWWMGEP +VIIGIདྷ
&ODVVLFDO $QWLTXLW\  ཌ
'SSTIV 1EVMSR 6 ERH %RXLSR] ; .SLRWSR  3RLVRQRXV SODQWV LQ %ULWDLQ DQG WKHLU HતHFWV RQ
DQLPDOV DQG PDQ 1MRMWXV] SJ %KVMGYPXYVI *MWLIVMIW ERH *SSH 6IJIVIRGI &SSO  0SRHSR
,IV 1ENIWX]དྷW 7XEXMSRIV] 33?GI
'VE[JSVH 7. IH  ད8LI ;SVGIWXIV QEVOW ERH KPSWWIW SJ XLI 3PH )RKPMWL QERYWGVMTXW MR XLI
&SHPIMER XSKIXLIV [MXL XLI ;SVGIWXIV ZIVWMSR SJ XLI 2MGIRI 'VIIHདྷ $QJOLD  ཌ
'LFWLRQDU\ RI 0HGLHYDO /DWLQ IURP %ULWLVK VRXUFHV (10&7 ཌ IH F] 6 ) 0EXLEQ ERH ( 6
,S[PIXX 3\JSVH 3\JSVH 9RMZIVWMX] 4VIWW
'LFWLRQDU\ RI 2OG (QJOLVK $ WR * RQOLQH (3)  IH F] %RXSRIXXI HM4ESPS ,IEPI] 8SVSRXS
(MGXMSREV] SJ 3PH )RKPMWL 9RMZIVWMX] SJ 8SVSRXS %GGIWWIH JVSQ LXXT[[[HSIYXSVSRXSGE
TEKIWTYFJEWGEK[IFLXQP
'LFWLRQDU\ RI 2OG (QJOLVK ZHE FRUSXV  IH F] %RXSRIXXI HM4ESPS ,IEPI] %RR %VFSV 9RMZIVWMX]
SJ 1MGLMKER (MKMXEP 0MFVEV] 4VSHYGXMSR 7IVZMGI %GGIWWIH JVSQ LXXT[[[HSIYXSVSRXSGE
'LFWLRQDU\ RI WKH 2OGHU 6FRWWLVK WRQJXH IURP WKH WZHOIWK FHQWXU\ WR WKH HQG RI WKH VHYHQWHHQWK (378
ཌ F] ;MPPMEQ 'VEMKMI 0SRHSR 3\JSVH 9RMZIVWMX] 4VIWW %GGIWWIH JVSQ XLI 'LFWLR
QDU\ RI WKH 6FRWV ODQJXDJH LXXT[[[HWPEGYO
(དྷ%VSRGS 1EVME %QEPME  ད8LI FSXERMGEP PI\MGSR SJ XLI 3PH )RKPMWL ,IVFEVMYQདྷ $QJOR6D[RQ
(QJODQG  ཌ
(I :VMIRH ,YFIVX .ER IH  7KH 2OG (QJOLVK ,IVFEVMYQ DQG 1IHMGMRE HI UYEHVYTIHMFYW )EVP]
)RKPMWL 8I\X 7SGMIX] 3VMKMREP 7IVMIW  0SRHSR 2I[ =SVO ERH 8SVSRXS 3\JSVH 9RMZIVWMX]
4VIWW
(IRHPI 4IXIV  ད0YTMRIW QERKERIWI ERH HIZMPWMGORIWW ER %RKPS7E\SR QIHMGEP VIWTSRWI XS
ITMPITW]དྷ %XOOHWLQ RI WKH +LVWRU\ RI 0HGLFLQH  ཌ
(MSWGSVMHIW ཌ 3HGDQLL 'LRVFXULGLV $QD]DUEHL 'H PDWHULD PHGLFD OLEUL TXLQTXH IH F] 1E\
;IPPQERR  ZSPW &IVPMR ;IMHQERR
(MSWGSVMHIW  3HGDQLXV 'LRVFRULGHV RI $QDU]DEXV (I QEXIVME QIHMGE XVERW F] 0MP] = &IGO
%PXIVXYQW[MWWIRWGLEJXPMGLI 8I\XI YRH 7XYHMIR  ,MPHIWLIMQ >YVMGL ERH 2I[ =SVO 3PQW
;IMHQERR
(SERI % 2  $QJOR6D[RQ 0DQXVFULSWV LQ 0LFURથFKH )DFVLPLOH 9ROXPH  1IHMIZEP ERH
6IREMWWERGI 8I\XW ERH 7XYHMIW  &MRKLEQXSR 2= 1IHMIZEP ERH 6IREMWWERGI 8I\XW ERH
7XYHMIW
)VLEVHX7MIFSPH )VMOE ZSR  ད8LI LIPPIFSVI MR %RKPS7E\SR TLEVQEG]དྷ (QJOLVFKH 6WXGLHQ  ཌ

*SRXIW %RKPS7E\SRMGM 4VSNIGX IH ?RHA )RQWHV $QJOR6D[RQLFL ZRUOG ZLGH ZHE UHJLVWHU %GGIWWIH EX
LXXTJSRXIWIRKPMWLS\EGYO
*S\ %RRI  ད7SGMSGYPXYVEP JEGXSVW XLEX JSWXIV SV MRLMFMX EPGSLSPVIPEXIH ZMSPIRGIདྷ $OFRKRO DQG
YLROHQFH H[SORULQJ SDWWHUQV DQG UHVSRQVHV ;EWLMRKXSR ( ' -RXIVREXMSREP 'IRXVI JSV %PGSLSP
4SPMGMIW
*VER^IR 'LVMWXMRI  7KH 7UHPXORXV +DQG RI :RUFHVWHU D VWXG\ RI 2OG (QJOLVK LQ WKH WKLUWHHQWK
FHQWXU\ 3\JSVH 3\JSVH 9RMZIVWMX] 4VIWW
+VEXXER . , + ERH 'LEVPIW 7MRKIV  $QJOR6D[RQ PDJLF DQG PHGLFLQH LOOXVWUDWHG VSHFLDOO\ IURP
WKH VHPLSDJDQ WH[W ࣚ/DFQXQJDࣛ 4YFPMGEXMSRW SJ XLI;IPPGSQI,MWXSVMGEP1IHMGEP1YWIYQ2I[
7IVMIW  0SRHSR 2I[ =SVO ERH 8SVSRXS 3\JSVH 9RMZIVWMX] 4VIWW
+YRRIPP 8IVV]  ད,S[ IPZMWL [IVI XLI OIDU#དྷ &RQVWUXFWLQJ QDWLRQV UHFRQVWUXFWLQJ P\WK HVVD\V LQ
KRQRXU RI 7 $ 6KLSSH\ IH F] %RHVI[;E[R[MXL +VELEQ .SLRWSR ERH .SLR;EPXIV ཌ
1EOMRK XLI 1MHHPI %KIW  8YVRLSYX &VITSPW

%PEVMG ,EPP
,EPP %PEVMG  ད'EPPMRK XLI WLSXW XLI 3PH )RKPMWL VIQIH] *LI KRUV RIVFRWHQ VLH ERH %RKPS7E\SR
ཕIPJWLSXབ དྷ 1HXSKLORORJLVFKH 0LWWHLOXQJHQ  ཌ %ZEMPEFPI EX LXXTITVMRXWKPEEGYO

,EPP %PEVMG  ད)PZIW SR XLI FVEMR 'LEYGIV 3PH )RKPMWL ERH HOYLVKདྷ $QJOLD  ཌ (3-
%2+0 %ZEMPEFPI EX LXXTEPEVMGLEPPSVKYO,EPPCC%RKPMETHJ
,EPP %PEVMG E (OYHV LQ $QJOR6D[RQ (QJODQG PDWWHUV RI EHOLHI KHDOWK JHQGHU DQG LGHQWLW\ %RKPS
7E\SR 7XYHMIW  'EQFVMHKI &VI[IV
,EPP %PEVMG F ད8LI IZMHIRGI JSV PDUDQ XLI %RKPS7E\SR ཕRMKLXQEVIWབ དྷ 1HRSKLORORJXV 
ཌ (3- W %ZEMPEFPI EX LXXTEPEVMGLEPPSVKYO,EPPCC
QEIVITHJ
,EPP %PEVMG  ད8LI GSRXIQTSVEV] IZMHIRGI JSV IEVP] QIHMIZEP [MXGLGVEJXFIPMIJWདྷ 7KH 5HWURVSHFWLYH
0HWKRGV 1HZVOHWWHU  (IGIQFIV ཌ %ZEMPEFPI EX LXXT[[[LIPWMROM3ﬁJSPOPSVMWXMMOOE
)RKPMWL612EVGLMZILXQ
,EPP %PEVMG MR XLMW ZSPYQI ད(OOHERUXV MR %RKPS7E\SR )RKPERH ཌ WXQVLQJZ\UW ERH ZRGH
ZLVWOHདྷ
,IM^QERR ;MPLIPQ  :¸UWHUEXFK GHU 3દDQ]HQQDPHQ LP $OWZHVWQRUGLVFKHQ )VK§R^YRKWF§RHI
^YQ 6IEPPI\MOSR HIV +IVQERMWGLIR %PXIVXYQWYRHI  &IVPMR HI +VY]XIV
,IWWIPW .SLR ,IRV] IH  $Q HLJKWKFHQWXU\ /DWLQࣕ$QJOR6D[RQ JORVVDU\ SUHVHUYHG LQ WKH /LEUDU\
RI &RUSXV &KULVWL &ROOHJH &DPEULGJH 'EQFVMHKI 'EQFVMHKI 9RMZIVWMX] 4VIWW
,IWWIPW .SLR ,IRV] IH  $ ODWH HLJKWKFHQWXU\ /DWLQࣕ$QJOR6D[RQ JORVVDU\ SUHVHUYHG LQ WKH
/LEUDU\ RI WKH /HLGHQ 8QLYHUVLW\ 06 9RVV 4R /DW QR  'EQFVMHKI 'EQFVMHKI 9RMZIVWMX]
4VIWW
,MPPI %VRSPHYW  ད)\MX 1MHHPI )RKPMWL PLFFOHOLF ཕQYPXMXYHIབ IRXIV ÀH PLFFOH OLF ཕPITVSW]བ E RSXI
SR 2UPXOXP དྷ (QJOLVK 6WXGLHV  ཌ
+LVWRULFDO WKHVDXUXV RI WKH 2[IRUG (QJOLVK GLFWLRQDU\ ZLWK DGGLWLRQDO PDWHULDO IURP % 8LIWEYVYW SJ
3PH )RKPMWL  F] 'LVMWXMER /E] .ERI 6SFIVXW 1MGLEIP 7EQYIPW ERH -VIR¬ ;SXLIVWTSSR
 ZSPW 3\JSVH 3\JSVH 9RMZIVWMX] 4VIWW
,SSTW .SLERRIW  EHU GLH DOWHQJOLVFKHQ 3દDQ]HQQDPHQ *VIMFYVK 9RMZIVWMX§XW&YGLHVYGOIVIM
,S[I 2MGLSPEW  ད%PHLIPQདྷW (QLJPDWD ERH -WMHSVMER IX]QSPSK]དྷ$QJOR6D[RQ (QJODQG  ཌ
,YRX 8SR]  3ODQW QDPHV RI PHGLHYDO (QJODQG 'EQFVMHKI ( 7 &VI[IV
-WMHSVI SJ 7IZMPPI  ,VLGRUL +LVSDOHQVLV (SLVFRSL (W\PRORJLDUXP VLYH RULJLQXP IH F] ; 1
0MRHWE]  ZSPW 3\JSVH 'PEVIRHSR 4VIWW
.§KKM 6 9 ;¿VKPIV * +VERHNIER ERH 1;IMWIV  ད(YEP MRLMFMXMSR SJ PMTS\]KIREWIG]GPSS\]
KIREWI F] E VIGSRWXMXYXIH LSQISTEXLMG VIQIH] TSWWMFPI I\TPEREXMSR JSV GPMRMGEP I3?GEG] ERH
JEZSYVEFPI KEWXVSMRXIWXMREP XSPIVEFMPMX]དྷ ,QદDPPDWLRQ 5HVHDUFK  ཌ
.SPP] /EVIR 0SYMWI  3RSXODU UHOLJLRQ LQ /DWH 6D[RQ (QJODQG HOIFKDUPV LQ FRQWH[W 'LETIP ,MPP
9RMZIVWMX] SJ 2SVXL 'EVSPMRE 4VIWW
/MXXPMGO ;SPJKERK  'LH *ORVVHQ GHU +V %ULWLVK /LEUDU\ &RWWRQ &OHRSDWUD $ ,,, 3KRQRORJLH
0RUSKRORJLH :RUWJHRJUDSKLH )YVST§MWGLI ,SGLWGLYPWGLVMJXIR 6IMLI  %RKIPW§GLWMWGLI
7TVEGLI YRH 0MXIVEXYV  *VEROJYVX EQ 1EMR 0ERK
0ETMHKI 1MGLEIP  ད8LI WGLSSP SJ 8LISHSVI ERH ,EHVMERདྷ $QJOR6D[RQ (QJODQG  ཌ
6ITVMRXIH MR $QJOR/DWLQ /LWHUDWXUH ࣕ F] 1MGLEIP 0ETMHKI 
0ETMHKI 1MGLEIP  ད8LI WXYH] SJ +VIIO EX XLI WGLSSP SJ 'ERXIVFYV] MR XLI WIZIRXL GIRXYV]དྷ 7KH
VDFUHG QHFWDU RI WKH *UHHNV WKH VWXG\ RI *UHHN LQ WKH :HVW LQ WKH (DUO\ 0LGGOH $JHV IH F]
1MGLEIP ,IVVIR ཌ 0SRHSR /MRKདྷW 'SPPIKI 6ITVMRXIH MR $QJOR/DWLQ /LWHUDWXUH ࣕ
 F] 1MGLEIP 0ETMHKI 
0ETMHKI 1MGLEIP ཌ ད%R -WMHSVMER ITMXSQI JVSQ )EVP] %RKPS7E\SR )RKPERHདྷ 5RPDQREDUEDULFD
 ཌ 6ITVMRXIH MR $QJOR/DWLQ OLWHUDWXUH ࣕ F] 1MGLEIP 0ETMHKI 
0ETMHKI 1MGLEIP  ད8LI GEVIIV SJ %PHLIPQདྷ $QJOR6D[RQ (QJODQG  ཌ
0II 'LVMWXMRE  ད'LERKMRK JEGIW PITVSW] MR %RKPS7E\SR )RKPERHདྷ &RQYHUVLRQ DQG FRORQL]DWLRQ

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
LQ $QJOR6D[RQ (QJODQG IH F] 'EXLIVMRI ) /EVOSZ ERH 2MGLSPEW ,S[I ཌ )WWE]W MR
%RKPS7E\SR WXYHMIW  1IHMIZEP ERH 6IREMWWERGI 8I\XW ERH 7XYHMIW  8IQTI %VM^ %VM^SRE
'IRXIV JSV 1IHMIZEP ERH 6IREMWWERGI 7XYHMIW
0MFIVQER %REXSP]  ད+SXLMG ÀUXWVથOO 3PH )RKPMWL ÀUXVWIHOO ཕPITVSW]བ ERH XLI REQIW SJ WSQI
SXLIV WOMR HMWIEWIW MR +IVQERMGདྷ *HUPDQLVFKHV $OWHUWXP XQG FKULVWOLFKHV 0LWWHODOWHU )HVWVFKULIW
I¾U +HLQ] .OLQJHQEHUJ ]XP  *HEXUWVWDJ IH F] &IPE &VSK]ER]M ERH 8LSQEW /V¹QQIPFIMR
ཌ ,EQFYVK :IVPEK (V 3ZE
0MRHLIMQ &SKMWPEZ ZSR IH  'DV 'XUKDPHU 3દDQ]HQJORVVDU /DWHLQLVFK XQG $OWHQJOLVK &IMXV§KI
^YV IRKPMWGLIR 4LMPSPSKMI  &SGLYQ0ERKIRHVIIV 4STTMRKLEYW
0MRHWE];1 7KH &RUSXV SLQDO (UIXUW DQG /H\GHQ*ORVVDULHV 4YFPMGEXMSRW SJ XLI 4LMPSPSKMGEP
7SGMIX]  0SRHSR 3\JSVH 9RMZIVWMX] 4VIWW
1G+S[ER .SWITL  ད)PZIW IPJWLSX ERH ITMPITW] 3) ¨OIÃGO ¨OIVLGHQ ¨OIVRJHÀD EU¨FFRÀX ERH
EU¨FVÕRFདྷ 6WXGLD 1HRSKLORORJLFD  ཌ (3- 
1IERI] % 0  ད:EVMERX ZIVWMSRW SJ 3PH )RKPMWL QIHMGEP VIQIHMIW ERH XLI GSQTMPEXMSR SJ &EPHདྷW
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